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THE MONEY MARKET. 
A ! H Ow1nc to the large excess of receipts into the 
Exchequer, from revenue and loans, over expenditure 


during last week, money has been decidedly scarce 
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ASSURANCE COMPANY, LIMITED. throughout the present week, though the stringency 
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A little business in 
loans was done by the Bank of England. It is said 


scarcitv of cash was also enhanced by the 


lebentures. Bills, both Treasury and commercial, 


Full information respecting Coat. Come : hae 
ESTATE DUTY have been in very fair demand, and inquiries for con- 
and siderable amounts have again been reported on account 


of America and other neutrals. Very satisfactory war 


news has again confirmed the confidence of the City, 


CuHiLtoren’s EpucaTIONAL 
POLICIES 

issued by the Company may 

be obtained on written or 

Personal application to the 

Office at the above address. 


ROBERT LEWIS, General Manager. 


and the Maine election, as indicating the probability 
of a Republican victory in the forthcoming Pre sidential 
Election, has roused the hopes of the many financial 
houses and private investors who are interested in the 
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of financial order in Mexico. The very | 
interesting statement by M. Ribot, published in last 
Monday’s Times, revealed that arrangements have 
been made for pooling the gold resources of the Allies 
and making use of ‘‘ a considerable sum”’ out of the 
abundant store of the metal held by the Bank of 
France, with contributions also from Russia and Italy. 
This is excellent news, and some optimists were inclined 
It increases our 


restoration 




















to make more than the most of it. 
power to deal with the difficult problem of exchange, 
but it does not justify any relaxation of the effort 
needed from every citizen to simplify that problem by 
reducing consumption. 


Subyjoined is our usual table of c rent rates :— 





BANK RATE and MARK:.: RATE. 

This Week. Last Week. sft Ary | ome nS A Monee 
eee. ie oe ae ES ey ea ee % 
Bank rate .... 6 6 6 6 5 
Market rate .. 52, 53 + 53 5h 5.8. 8 


The Bank return showed that the Government’s large 
receipts, on revenue and loan account, had transferred 
nearly seven millions to the Public Deposits. The 
securities had been reduced by a million and a-quarter, 
and decrease of half-a-million the 
So the Other Deposits were 8} millions 































































there was a in 
Reserve. 


lower. 
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* * * 


The currency notes return shows a further rise of 
£524,700 in the notes and certificates outstanding, the 
total now being 4,130,960,900. The investment reserve 
account remains unchanged at £2,389,800. Advances 
to bankers have been reduced by £10,000 at £(94,000, 
and the balance at the Bank of England at £,5,806,000 
is £408,300 lower, but Government securities have in- 
creased by £943,000 to £.98,914,700. 


* * * * 


Revenue for the week 


} 


4 


ending oth 
to £5,918,0608, to which Excess Profits Duty 
contributed £,2,035,000, Customs Excise 
£;1,706,000, and Property and Income-tax 1,039,000. 
Other #:33,875,000, including 
429,429,000 for Treasury bills, 42,518,000 for 5 per 
cent. Exchequer bonds, 4,388,300 for War Expenditure 
Certificates, and 4,1,500,000 for War Savings Certifi- 
cates. Expenditure in the same _ period was 
4£:26,998,805, mainly accounted for by supply services 
£25,084,459, and interest on War Debt £1,513,059. 
In addition, Ways and 

£:6,555,000, including £:5,055,000 for Treasury bills 
paid off. The amount of Treasury bills outstanding 
on September 9th was £,959,270,000. The week’s ex- 
penditure thus amounted to £27 millions, averaging 
nearly £4 millions a day, to meet which revenue from 
taxation produced £6 millions, and £27 millions were 
borrowed, leaving the Exchequer balances £6 millions 
higher. 


September 
amountec 


and 


receipts came to 


Means advances took 


* * * * 


Among the foreign exchanges the French rate has 
been the chief centre of interest both here and in New 
York during the past week. On the 6th instant the 
quotation in London for frances was slightly over 28 for 
#1, and in New York 5.884 francs for $1; now the 
rates are 27f 89c and 5f 86}c respectively, and it is per- 
haps superfluous to add that the appreciation in the 
value of French currency in both cases is due to skilful 
maintenance of the exchanges in preparation for the 
new loan now on the tapis. Russian exchange, as was 
foreseen, has not been able to sustain the sensational rise 
of a week or so ago, and with nothing more than the 
ordinary trade demand to support the market, the price 
of roubles has fallen from 146 to 1504 for £10. After 
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_ A nae | 
a few day-to-day fluctuations the Dutch oe 
exchanges, as compared with last week's quotations | 
remain about the same, but sterling in both Spain = 
Switzerland being more in request, rates show satisfer 
tory movements in favour of London. Scandinavian D 
exchanges were rather weak for a time, but with ne | ar 
business doing the market of Thursday closed firmer \ | fo 
and Copenhagen quoted sterling at 17.35 kr, Three | \\ fo 
months’ paper and bills of the shorter usance are still | lA 
sought after on Continental account, and this jis 4 bull th 


feature on the European exchanges in favour of Lon. 
don. 


changes, which, as a matter of fact, show 
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A slight fall in the gold value of silver on the 
London market has had little effect on the Eastern ex. 





a rise— 

Hongkong at 2s 13d being 4d up, and Shanghai ati 
3s o$d being 4d up on the week. The price of the|| 
Singapore dollar is well maintained at about 2s 41 

German currency is falling in value everywhere. 
New York, at 69} cents for 4 marks, the mark is at| 
27.1 per cent. discount; in Amsterdam, at 42.65f1 for|| 
roc marks, the mark is at 28.01 per cent. discount;| 
in Sweden, at 62 kr for 100 marks, the mark is at 30.33] 
per cent. discount; in 





Switzerland, 92.80f for roo! 


| 





marks, the mark is at 24.82 per cent. discount. \| bat 
| the 

’ . ” 7” \| we 

Our New York correspondent telegraphs :—All ad-| we 
verse influences, such as labour troubles and traction \| du 


strikes, are ignored in face of a great wave of optimism, 
partly owing to local elections in the State of Maine 


showing a Republican majority, and being regarded as 


an accurate indication of the Presidential election re- \| a1 
sult in November. If the Republicans finally succeed, |S 
a much higher tariff is likely, which will remove the fear ym 
that this country may be flooded with the products of - 


cheap labour from Europe after the war. Wall Street, 
looking for one or two more years of wai, therefore 
argues that war business in Industrials will con- 
tinue active. The domestic steel trade is phenomenally 
active, and is expected to remain so. Crops are poor 
as a rule, though maize is about average ; but farmers 
will be compensated for small yields by high prices. 
New York believes that foreign liquidation of American 
securities is ended, as the present holdings of your 
Treasury wil! be used as collateral for new loans similar 
to the recent one. The gold arriving from Canada 
daily is interpreted to mean your effort to reduce money 
rates here preparatory to a reduction in the Bank of 
England’s rate and the offering of a long-term War 
Loan in London. The weakness of marks is considered 
significant of the trend of the war. Stock markets are 
active and buovant; money is easy. 








% % * « 


On Tuesday subscription to the new Canadian War 
Loan of £20,000,000 was opened in the Dominion. 
The loan is issued in 15-year bonds bearing interest at 
5 per cent., and is offered at 974, payable 1o per cent. 
on application and the balance in three monthly instal- 
ments. There is an interest bonus equal to .61 per 
cent., but no conversion privileges. The previous 
Canadian loan in November, 1915, was also for 
£,20,000,000, issued at the same price, but in 1o-year 
instead of 15-year bonds. Last year’s loan was !n- 
tended for 10,000,000, but was over-subscribed to 
double that amount, and the Canadian Government de- 
cided to use the extra £/10,000,000 towards establish- 
ing in Canada a credit on behalf of the Imperial 
Government. From telegrams received during the 
week it appears that the loan is being very well applied 
for. 


* * * * 

On the Stock Exchange Consols opened the week 
well at 60}, but have since given way to the extent of 
nearly a point, some disappointment being discovered 
at the retention of the 6 per cent. Bank-rate on Thurs- 
day. The 44 per cent. War Loan drooped in some 
measure because the advent of the French Defence Loan 
is expected to postpone the British issue, into which 


holders of the 44 per Cents. are hoping to be able to 


en CLAD LLL ELA LLL LL 











_ —___ —————$—$—<—<——— 


| September 16, 1916. THE ECONOMIST. 475 


i ——— ee ee seesesssssssssenessenesessnssnsese aad 


| exchange their stock. In the foreign market Chilean | have to be careful 
bonds have given way by reason of the suspension of | ec 





' ' 

Ff y ’ } 

tnat when peace comes it May D¢ 
J 


: ae jually true and equally or still more clear, that we 
sinking fund purchases, and significant declines have | are working for civilisation. Germany's attack on 
occurred in — a al bonds as those of Scandinavia, seloium united the British race against Germany, and 

.amark, and their municipalities. Home railwavs {it will be a bad end t otedin Gaited: Cae a Deel 
ao cadiniil bly flat, in conse mi ‘nce of the demands a y = ies a a ae ro age ne or vo 
are a7 = 5 salad tated ore I ao ik peace Pporcy makes fi even possibie tol Ou! 
forward by railway men, at the conterence this week, | enemies to accuse us of having gone to war in order 


for an extra ten shillings a week. On the other hand, | to capture German trad 


| Americans went ahead sharply when the first results of It will be generally admitted that Germany's conduct 
the election contests became know n. United States | before and during the war has outr: ived the laws of 
Steel common have once more broken their high-level | international decency so eravelv that. if she continues 
records; and some of the munition stocks achieved | to be guided by the same spirit and policy civilisation 
sensational figures. Canadas, Trunks, and Mexican } and progress will be me anal oie i aie by het 


Rails passed a quiet week, and Argentines were slighth retention, or recovery, of wealth, now so essential to 
strengthened by rather better traffics. The miscel- military power. If, therefore, the war ends in such a 
laneous a ‘t has been the most active part of the 
Stock Exchange. Rubber shares monopolise a creat |S 
|| part of the interest, and news of a severe earthquake in 
| Java had little effect upon the strength of the list as a be 
whole. Oil shares are somewhat irregular, and in the 
at 
e 


way that the military party is still dominant in a sub- 
servient Germany, the arguments of those who contend 
iat every etfort must be made to keep (rermany poor 


will be based on a solid foundation. How to do so 

; ‘ ithout damaging ourselves and others who have 
hinninoe sectior » ¢ noe ae re j ¢ os > f ' ‘ . 11 { 

| shipping’ se tion the outstanding feature IS a Tis€ OF | fought for civilisation is a problem that has been, 
£7 tos. in African Steamship shares. Daily ad\ 

~ 


7 ‘Maps, more freel discussed than deeply 4 ynsidered. 

j occurred in iron, coal, and steel descri iptions ; and the be en easy, in a time of warlike excitement, for 
ae list is a little better. Amongst mining sections conomic Hotspurs to proceed from the obvious 
he Ca ape has sent spasmodic orders, but on balance the necessity for foster ing certain essential industries in 


| movements are dec dy ly ef < tt ' ; - 
| week’s are decidedly mixed. Can Ree >| which our dependence on foreign supply has been found 
| were conspicuously firm among Rhodesians, The slight 


~ 


. to be a public danger, to a contention that we ought 

| dulne ss of Russians reflects the rise ag: ins t Petrograc | ; : —— +] _———— * 

las aaie Rr hc 1} to have no trade of any kind with Germany after the 
n the excnange. surmM: ( 0 yn 1} - ' . ' es 
in XC. - ih ry rations showed spec i war. If such a policy could be carried out. would it 
trength in the miscellaneous group, an r t} ‘ . 1” ' 

a a roup, and two ” th hurt Germ: iny more than it would hurt us? Would our 
of the Indian shares are slightlv better. (¢ opper ey | eaiilleaae a ar 

"11 shit DI yuild iI iw anda enyinecring trades beneht Irom the 

are still neglected. Shares in the tin cor mpanies of the 


“2 W | 
Seen’ : stopping of cheap raw material from Germany? Would 
Straits Settlements have hardened, by reason of a Seis 


|maiden diy —o on Renong: but the C: cata issues are 
linclined to be dull. Morocco Minerals rose from <x 
premium to 30S premium. 


our export trade to Germany benefit by be ing cut off ? 
And would our export trade to neutral markets all 
over the world benefit by the cut-throat competition ol 
Ger! 


our 


lany, made keener than ever by being shut out of 
10me market 7 

But there seems to be a doubt, even among those who 
WAR AND AFTER WAR. idvocate the restriction of trade with Germany, 
whether it can be effected by a mere tariff against her. 
eS - Mr Alfred Bigland, M.P., in an article in the Sep- 
|remark, in the course of a speech at the end of last tember Trade Supplement of The Times, contends that 
|week, to the effect that if we take care of the war, |i cannot be done without applying the same process 


| after the war will take care of itself. If applied to those | y5 trade with neutrals, because otherwise Germans will 








TY 
1 
I 


| {HERE was much truth in Mr Winston Churchidi’ 


I 


i whose business it is to take long views in the public simplv start factories in neutral countries and so ma ke 





| inte rest, this saying would be, as its speaker doubtless profits at our expense, so that ‘‘ we shall be « ompelle: 
kn well, a dangerous fallacy. But for the greater | to include in our tariff schedule all neutral countries on 
;}number of us humble mortals who do the ordinary work | the same level as enemy « saa s.”"’ There is much 
of the world there is much to be said for the view that | truth in this argument, but if we adopt Mr Bigland’s 
the pursuit of victory, by working hard and consuming | apparent conclusion and put up an effective ring fence 
lit le, claims as muc h attention as we can give it; and against all neutral countries, a dismal prospect lies 


‘ 


it may also be added that peace problems will be so] before the future of that mighty world-wide trade 
profoundly modified by the manner in which the war] which has given us resources, industrial and finan- 
ends, that we are certain to waste a good deal of effort (cial, which are now astonishing mankind as our 
if we try to solve the former before we know more | war expenditure first makes them fully manifest 
about the latter. Until every citizen is doing his utmost | It will be an evil day for civilisation if in order 
|to win victory he has no right to spend his energy in|to hurt Germany we cut off trade with Ameriea, 
how it ought to be used. and so knit Germany and America more closely with 
Nevertheless, such momentous issues have been | economic bonds, while we check the community of tn- 
by those who are trying to look round the corner | terest between ourselves and the great E-nglish-speak- 
will be turned at the end of the war, that they | ing Republic which is growing so fast in strength, and 
be ignored even by those who believe most | is hardly vet beginning to recognise its international 
Strongly that our one object should now be victory, and | responsibilities. ' 
the long-sustained effort—military, industrial, and \ clear and able examination of the tangled maze of 
financial—that lies before us if victory is to be com- | difficulties in which we should be involved by any 
| atbomens {0 carry on economic war alter peace is given 


by Mr |. \. Hobson’s ‘ New Protection.’ Mr 


-" 


plete and thorough. In economic, as in_ political, 
problems the terms that the Allies are able to impose | . a ath 
on the Central Powers will be a factor of great im- Hobson’s ardent devotion to Free-trade ro 
portance when we have to cansider our after-war | diminishes his effectiveness as its champien. Me ts a 
relations with our present enemies; and it must also little inclined to be g questions and to imply ee 
be remembered that war strains all our nerves and | who disagree with him are in outer dark Dae ae v 
tempers, and that it would be worse than foolish to | has the rare gilt of lucidity, and he has little difficulty 
allow the fever of war to blind our judgment when we 

Consider what is the best trade policy, in time of peace, 

for ourselves, our Allies, and the cause of civilisation. 
Civilisation is not a process that goes on by itself. 
It has to be worked for, or fought for, every day. It 


| 
lin showing how much resentment we should arouse, 
| and how inextricably we should entangle our trade, if 
| we began to protect ourselves against our Dominions, 
| with a higher tariff wall against our Allies, a still 
| higher against neutrals, and a barbed wire entangle- 


ment on the top against our enemies. There is, in- 


iS Our . . the cause a 4° 
we boast that we are fighting this war for | deed. no lack of literature on the subject. A 
of civilisation. On this ground we appeal for, and | ’ 
ej » | * Fisher Unwi Amited 
| have in most cases won, the s} mpathy of neutrals. We Fisher Unwin, Limite: 
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memorandum by the Cobden Club on the 
Conference proposals argues persuasively that these N 
proposals were ‘‘ formulated by way of a 
sive economic policy,’’ and 
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Paris] been very greatly hampered by the demands of se! 





‘will fall to the ground | new Royal Mail boat launched this week at Harland ana | 








(‘September 16,1916. | 
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Ui Lhe 


avy, which naturally take precedence of all others, J, | 


| 


defen- | fact, the reduction of output has been so serious ¢] 


iS Nhat < 


an 


when it is made clear that the offensive economic] Wolff’s yards is said to be the first merchant teeiene’ 
policy of the enemy must fall to the ground.” launched from th yards since 1914, and if this js 
Mr Harold €ox, in the current number of the Edin-| correct they have gone for nearly two years withoy 
burgh Review, shows, in a very interesting article, that | putting a single inerchant steamer into the water. 

tariffs alone are no sufficient protection against Ger- Of the three causes that we have indicated as redye 
man methods of penetration, that France, Russia, and| ing tonnage, sales, breaking-up and casualties, let ys 
Italy have all been more subject to it than England, | eliminate the first two, and consider what has been the 
and that the Brussels Sugar Convention of 1002, ‘‘ the | effect of the third. By ‘‘ casualties ’’ we mean vessels 


best illustration of an international agreement to put|t 


down dumping,’’ was a melancholy failure from our 


+ 7 


otally lost from any of the causes classified in Lloyd 
legister returns, including war losses. Sid 


point of view. He points out, likewise, that ‘‘ directly | with these losses we may set the figures of new building 
politicians begin to interfere with commerce, either | and so arrive at a figure representing the net surplus 6 
internal or external, the nation is led away by high] launching over casualties or of casualties over Jaunch- 
faluting phrases.’’ If, as we hope and believe, British} ings. In the two years previous to the war the figures 
| trade is to make a mighty effort in expansion and re-| were as follows: 
covery after the war, the process is not likely to be Bririsn STEaAMERS, Gross Tons. | 
assisted by political wrangles and a state of things in Launchings. Casualties Dalenee. | 
which trade will be made or marred by party 1912 ......---- 1,720,957 .. 245,356 .. 1475601 | 
manoeuvres in the House of Commons and the country. 1913 ........- - 2919578 .. 182,248 .. 1,737,330 | 
If in the interests of peace it is necessary to keep Ger-| It will be seen that the balance of new t nnage is v ry 
many poor after the war, this end would seem to be| considerable—1} to 12 millions of tons.  From| 
for her | the point of view of the shipbuilder, both these vears | 


to work not only for her own consumption or for 


selling to her customers, bu for the restoration 


1 i > aa ene . 
of the property that she has destroyed in France 


es likely to be served by making it necessary 


great indemnity, pavable in kind or cash or bills of 


7 } 
} \¢ 


i 


depredations on our merchant navy might also be 
‘cluded in the bill, but it is above all 


: essential 


it 
that we should avoid even the appearance of 
any desire to make commercial profit out of a wat 
into which we entered for the defence of civilisation. 


If such an indemnity is to be part of the peace pro- 


eramme of the Allies, it 


ur teeth for a long , and that an even greater 
effort is before us, in fighting and working and saving, 
than we have vet undertaken. 





THE NECESSITY FOR SHIPBUILDING. 


AT the recent meeting of the British Association the 
president of the Economic Section declared that at the 
end of the war British shipping resources would be 


practically intact. This statement must have been 
listened to by most of the audience with considerab 


surprise and itisfaction, for it would be a= verv 


astonishing thing if we could go through a war such 
as this, a war which 
navigation, has exposed our tonnage to the 
of an unscrupulous hostile _ fie 


reduced our 


has increased the perils of | 


ef 


et, and 
merchant 


enormously 


vearly output of steamers 
ind vet come out at the end with our former wealth 
in shipping unimpaired. If such a thing is p sible | 
we are indeed greatly to be envied, but before we | 
begin to congratulate ourselves it would be well to 
examine the facts carefully, and in the light of such 
figures as are available see what has been happening to 
our mercantile marine in these two years of war. 

In times of peace it is usual for registered tonnage 
of Great Britain to increase steadily year by vear. As 
the world’s greatest shipbuilders, we are able to build 
new vessels for ourselves and our foreign customers in 
such quantities as greatly to distance the ordinary | 
losses of navigation. In addition to these ordinarv | 
losses, which every vear remove a certain amount of | 

| 
| 
{ 


TN AN ce 
catia tant COC ALOT COOL ALLL: 


tonnage from the register, other causes are at work,such 
as the breaking up of ships that have grown too old for 
safe or profitable use, and the sale of 


second-hand 
vessels to owners in other countries. 


Since the out- 
break of war the sale of ships has come to an end, and 
we may take it that the number of vessels broken up on 
account of age is at present far below the normal. On | 


} 


the other hand, casualties are very much above the | 


normal, and the output of new merchant steamers has' unless some change in the ratio of building ‘ 
sesso =m a ee 








iis meer a \ eae Alin il sa fe aia leah oe i ; 
excnange, to ou Allies who have suffered by 1n-| exact statistics, taken straight from Lloyd’s Register 
vasion would be a measure of barest justice. Her 


operati mn , 


were good (1913 was a record year), but they were n | 
so far removed from the normal as to make them un } 
representative. 
ind Belgium and Russia and Serbia and elsewhere. A] yy} 


Their figures give a close indication 
what the balance of building over casualties in ¢ 
vears may be, and they have the advantage of bein 


returns. In 
and we cannot give a definite figure either for the two 


i 


, 


shipbuilding or for the two vears’ casualties, | 
partly because we are dealing with a broken period, and 
partly because Lloyd’s Register has not vet published} 


all of this year’s losses. 


vears’ 


i 

var-time such exactitude is not possible, || 
| 
| 


‘ 


We can, however, get exact 
figures for one year—1915—and in these twel 
we see clearly enough the effect that war is having]| 


both on the output of new steamers and on the number 





of casualties. The gross tonnage of British merchant 
steamers launched in the United Kingdom in 1915 was,} 
by Lloyd’s Register, 648,629, or rather more than 


third of the output of 1913. The casualties, as shown 


by Lloyd’s Register, were as follows :-— 


Britisu STEAMERS, Gross Tons 

War Marine 

Quarter Ended. Losses. Losses. 
BEGG, DOGO cocccsucce BRED cock =I xcus 
CUE, BEEP ccscdesvacse: D- ccka> ED «ew 
September, 1915 ...... 311,965 .... 41,947 .... 
December, 1915.....0.. S33,077 «2. GBSSB .... 


892,094 .... 195,005 .... 1,087,097 
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Twelve months ........ 
rhus the total British tonnage lost from war, sinking, 
wrecks, &c., was 1,087,097, and if we compare this 
with the tonnage launched, we get the following re- 
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1915. 
1,087,097 
648,629 


PRN . cttche sek auntaudecavdaniee 
Tonnage launched .... 


438,468 
Instead of having a balance of more than 1} millions 
of launchings over casualties, such as we had in 1913; 
we had last year a balance of 438,000 of casualties over 
launchings. That is the only definite figure available 
of the balance of loss or gain in any war period, and it 
we wish to arrive at a result for the two years of War, 
we have to trespass into the region of estimate. \ 
rough estimate of the figures from August, 1914, 
August, 1916, might be offered as follows :— 


Balance...... 


Britisu STEaAMERS. 

Gross Tons. 
2,000,000 
1,500,000 


500,000 


\t first sight these figures are not satisfactory, and 


Casualties, war and marine.... 
SOURIS 560 0 bd 2644 Scxens 
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is to take age they do not support ade ti theory 
mercantile marine will end the war “as it 
however, they are encouraging be- 
cause they prove that our casualties in war time are not 
as our capacity for shipbuilding. 


josses 
that our 
” In one way, 


as great This is made 


clear by < mm] yaring two ve ar rs’ war-time casualties WwW ith 
one year’s peace shipbuilding — 
Tons. 
One year’s building, 1913................ 1,919,578 
Two years’ losses, 1914-16 ............ -» 2,000,000 


The two years’ losses, war and marine, only just top 
vear’s building before the outbreak of war 
That is a remarkable and encouraging fact, for it proves 
that as our yards are freed to resume the 
teamers we 


building of 
can make good, and more than 
make good, the normal wastage plus the wastage inci- 
If it had not been necessary for the 
alty to monopolise the big yards, 
have had a net our mercantile 
marine of nearly 2,000,000 tons, and now that the Navy 
can spare more space in the yards to the merchant 
owner, we ought to begin cate hi ng up. It is of vital 
that we should do so, and we can 
Mr Balfour at his Clyde meeting laid 
building more 
To quote the words he addressed 


dental to War. 


this time increase in 


importance 
tand why 


necessity of 
antile tonnage 
our warships to 


particularly anxious to impress the vital 
ot merely at warships, but at that mer 
was one of the chief businesses of 


m of our huge fleet had caused was the protection of our 
», and it behoved the Admiralty and 
ed in the shipbuilding trade to remember that it 


was not less vital to create a thing which had to be protected 
than to create the naval machinery by which protection was 
fforded. It was not a question of profit to this or to that 


|individual. The mercantile marine was a vital necessity. 
i}It is a good thing that the Admiralty realises the im- 
portance of maintaining the mercantile marine, and it 


is to be hoped that the workmen will regard this sort 
f 


{| of shi P building as not less a work of patriotism than 


the task of building battleships. Hitherto we have not 
\been keeping pace with our losses, but our losses are 


| not beyond the capacity of our yards to make good. 





LIFE POLICY SURRENDERS. 


In the United States and Canada during the financial 
crisis which set in at the end of 1907 life insurance 
offices had to sustain something like a limited run upon 
their resources, due to the large demand for policy loans 
or the surrender value of policies from financially 
distressed policyholders, and a few of the companies 
were seriously embarrassed to find sufficient funds to 
meet the claims made upon them. It was this ex- 
perience which led British offices to view with appre- 
hension when the war broke out in 1914 any similar 
dex ‘elopment in this country. We have already shown 
that in the case of loans the fears entertained, and, as 
far as possible, very prudently provided against, were 
not justified, the principal offices showing a slight 
decrease in the amount of loans outstanding at the end 
of 1915 as compared with the close of 1914, and the 
ratio to life and annuity funds declining from 7.7 to 
7-6 per cent. 

With regard to surrenders, practically the same ten- 
dency has been exhibited, and the sum which the 
companies were called on to pay in this respect in 1915 
Was a trifle smaller than in 1914. This is the more 
Satistactory as the issues involved are of greater im- 


portance than in the case of policy loans. In granting 
a loan an office is perfectly sure of its capital, for it 
- “ep by the amount assured, and all the office 
does is to lock up its money at a possibly inconvenient 
oa In paying out a surrender value, though the 
oth 


xtinguishes a future liability it is parting with 


7 , a °e 2 . y = e 
4 good life, and increasing the rate of mortality 
amongst the remainder. This is the teaching of 
experi 


nee, since only those policies which have been 


The justification for the vast expenditure which the | 
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| 
fairly long in force have acquired a surrender value, | 
and therefore represent healthy lives; policyholders in | 
indifferent health do not want to take the surrender 
value of their policies except under the extreme pressure 
ot adverse circumst So tar as the last two years | 
offices have lost the = 

their best lives through their patriotic 

no extra premium for war risks from 

holders existing at the | 
| 


that extent it mav be 


ances. 


advantage of 
many of 
in asking 


action 
policy- 
outbreak hostilities, and to] 
said that an increase in surrender 
values which might have otherwise 


occurred has been | 
shifted 


to the advance in mortality claim 
by war deaths. 
1 


vali 
Values 


Surrender 


hgured 


like POLI 


as prominently in the 


las in that of colonial and 


we might by | 


whilst the ratio of 


well | 


all who | 


amount paid for 
2.3 per cent. of the 
Ae 


amount of life 
British 


funds, 
uding the in- 
dustrial department is only 0.6 per cent. 
portion has varied but little 
In the eighties it was 0.5 per cent. ; it 
cent. in the nineties, and since 
to the present level. 

bear in mind the 


and annuity 
officces—excl 
during the last 30 years. 
fell to 0.4 per 
has moved up 
important if we 


This pro- | 


I1QG00 
This rise is un 
7 
iowled: 


much wider kn lige policyholders 


now have of the rights attaching to policies, of their 
greater willingness to make use of them should the 
need arise, and of the inclusion of surrender of | 
bonuses. 


In the table below is shown the 
surrender values last vear by 
assurance, except in the case 
companies, 


with the 


| 

| 

i 

| 

re 

sums paid in| 

offices whose new | 

of certain of the industrial | 

amounted to over 
ncrease | 
| 


half-a-million, together | 


or decrease as compared with 1914 





and the ratio to life and annuity funds in 1915 and 
IQIO :-— 
is ae Ratio to Life 
S36 |S S=)and Annuity 
Office. 22a |5452) Funds. 
us Set 2S 3 
Sb QD #egl nes 
a }} + °}1910. | 1915. 
ORDINARY. £ £ , % 
BEI i kcchtecedncetiarnidede 104,400|— 11,200 0:4 0-6 
CO a Skid cuicdicccaceaeses 20,500'+ 6,400 0:5 0-5 
Clerical, Medical, and General... 27,800|\— 10,200! 0-3 0-4 
Commercial Union........ eeeee-| 143,600)+ 28,400; 0-7 09g 
CONNIE. oc ccdcasedaa eee eee 7,300i\— 2,10C; 0°7 0-6 
Law Union and Rock........ me 43.700|+ 2,000' 0°7 0-5 
Legal and General ........ .| 31,700\+ 1,600/ 02 | 03 
Liverpool and London and Globe . 31,700|— 42,300, 04 | 06 
London and Lancashire ........ 39,900'+ 1,600, 08 10 
I id 5k 40s de ddeonseues 55,200)-+ 17,900) 0-3 11 
National Provident ............ 25,300i—_-sX¥8W0| -0-3 0°3 
North British and Mercantile .... 59,300|— 27,600! 0-2 03 
pO  eeerrrerr rere ee 155,100) + 34,600; 1:2 so 
Dt tiktét cenadebadeweeudedsaes 36,560) + 300; 09 08 
PMONGEE ic cc cccccccocesiceas ane 66,100) + 20¢; 05 06 
PONE awadancceesoes -«+| 415,700\— 46,600; 1-4 , 08 
TD: becicdccnsces coccccsces-| 85,200j— 1,100) 24 | 2:9 
Royal Exchange ..........--++: 30,700— 4,000, 07 | 06 
Royal Insurance...... seeveseess| 66,900) + 4,300) 05 | 05 
Scottish Amicable ....... aehhiae ' 44,400 + 18,000' 0-3 0-7 
Scottish Equitable ........... --.| 28500\— 1,100) 07 | 04 
Scottish Provident ...........-. 65,100\— 34,900, 0-5 | O04 
Scottish Temperance ..........-. 13,300— 400 O06 | O5 
Scottish Union and National ..... 35,100, — 8,100: 03 | 04 
Scottish Widows’ ............--| 160,600\+  800| 06 | 07 
Standard ....cccccccccecccccess 151,000\+ 16,008) 05 | 11 
GE obecteadetssaceeas rere ‘ 39,200 — 29,400: 11 |} 05 
GY cincceauaeesenauesaca< «e+» 81,4900' + 13,300, 06 | O07 
United Kingdom Provident...... 40,800— 7,300 06 | 04 
INDUSTRIAL 
ere ei ciaekieees 8,800— 3,800 12 | 04 
London and Manchester ........ 3,100\— 1,100, 12 | 03 
Pearl. bpdbacsadeess cewkeuaw 2,600|— 100' 0:05; 0:04 
Prudential ........cecees--ee--, 195,400\— 19,500, O07 | 0-4 
Royal London Matual ........ ad 3,100i—. 3,200' 02 0-08 
Wesleyan and General .......... 3,200!|— 11.509 3:0 | 02 


The total amount paid by the companies in the above 
group last year in the ordinary department was 
£2, 166,000, as against £,2,247,200 in IgI4, a decrease 


of £81,200, or over 3 per cent. The amount in 1910 
was £1,955,700. Last year the ratio to life and 


but in the other two 
cent. In the industrial 


annuity funds was 0.6 per cent., 
years it was the same at 0.7 per 


ns repnres¢ nted | 
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1€S, ce policy loans, have never | 
ie finance of British offices | 
American companies. The | 
surrenders by the latter averages about | 
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compared with £255,400 in 1914, a drop of £39,200, 
or more than 15 per cent. The figure in Ig!0 was 
£288,900. There has been a steady decline, with scme 
fluctuations, in the industrial department since the 
eighties, when the ratio was as high as 1.7 per cent. 
In the case of the companies in the table, the pro- 
portion last year was 0.3 per cent. as against 0.4 per 
cent. in 1914 and 0.6 per cent. in 1g10. There are 
special reasons for this. On an average 20 per cent. 
of industrial policies lapse in five years without becom- 
ing claims, and the policyholders are of a class who 
are not the most conversant with their rights and 
privileges. In the majority of instances, too, where 
surrender values accrue, it is the custom to discharge 
the liability with a paid-up policy for the amount due 
in lieu of a payment in cash. The Refuge makes no 
immediate cash payment for the surrender value of 
an industrial policy. 





| THE STOCK EXCHANGE AFTER THE WAR. 


BECAUSE nothing is said about it, it need not be too 
hastily assumed that the Stock Exchange Committee 
are not taking into account the possibilities that will be 
opened up to the House at the end of the war, or the 
altered state of affairs that will prevail, as compared 


with conditions ruling at the end of July, 1914. The 
charge has often been levelled against the Stock 


Exchange Committee that they are over-late in taking 
action, and that they wait for a crisis to arise before 
they will legislate on any bold lines—outside the 
matters, that is, of ordinary domestic policy. Allow- 
ing for exaggeration, there is a certain amount of truth 
in the statement, and it arises partly from the fact that 
the Stock Exchange Committee are elected annually, 
the members holding office for a year only; their views 
are, therefore, unwittingly circumscribed by the con- 
sideration that any broad line of policy which they may 
initiate they and their supporters may not be able to 
carry to its logical conclusion if they fail to secure re- 
election at the end of their year of office. This, of 
course, is by no means to imply that the Stock 
Exchange Committee-man clings limpet-like to office; 
but that it does make a difference is easily noticeable 
from the variations of method between the Committee 
of the Stock Exchange and the Managers, the latter 
being elected without any reference to tenure of office. 
The outlook for the Stock Exchange aiter the war, 
however, is a matter af such importance, not only to 
the members themselves, but alo to the public at 
large, that it deserves earnest and careful consideration 
in advance. Nor does the present time appear to be 
any too early for thinking out and working towards 
some definite line of policy that can be pursued for the 
benefit of the community at large and of the House 
after the conclusion of peace. We may assume that, 
so far as the present Treasury restrictions are con- 
cerned, the House will remain under their protection— 
or their ban, from whichever point of view they are 
considered—for 12 months after the war is over. The 
restrictions will be modified and released to some 
extent, but Stock Exchange authorities themselves look 
for no real freedom until that vear shall have elapsed. 
The principal difference nowadays in the matter of 
dealing, compared with that which existed 
previously, is the rule that all buying and selling shall 
be done for cash. In other words, the usual bi-monthly 
settlements in the general markets, and the monthly 
accounts in the Consol market, are no longer regarded, 
except for the purpose of payment and receipt of 
interest on pre-moratorium contangoes. The first point 
to consider, therefore, is whether there shall be an 
attempt to re-establish these periodical settlements, or 
whether it will be in the general interest to confine 
bargains to dealings for cash, as is done at present. 
The plain question is, whether speculation shall be 
allowed or prohibited. Speculation can go on on a 


as 
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department the sum paid last year. was £216,200, as | huge scale with daily settlements, as is shown 
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| deals in bearer securities. 
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Se ; 7 : DY New | 
York’s achievements in that respect. But Ney York jc 


| é As long as London's busi. || 
ness is chiefly in registered securities 
e . ’ 
ments and speculations on any large s 
compatible. Speculation can, and does, go on under || : 
present conditions, but only to a limited and insigni ft 
ficant extent. A man hesitates to buy shares toda 
he knows that by Friday next, at the latest, he may pe. . 
called upon to pay for them. But if he } ce | sl 


Nas anything 


daily Settle. re 
cale 


in 


are 


between 13 and 19 days before he need take up the 
: p th 
shares, and if, even at the end of the time, he can feel i. 


pretty sure that somebody will lend him the money with 
which to finance the transaction, his hesitation js er 
much less. Moreover, he will buy 50 shares now | 
having the money to pay for them; but with no His 
Treasury restrictions he would probably buy 500, using } 
his capital in order to be ready to pay differences | i 
instead of utilising it to take up a small number of | i 
shares. The question of settlements gly 

resolves itself into one which revolves round the point | - 
of whether speculation, and facilities for it, are of) N 
general benefit to the community at large. Speculation | | th 
provides temporary lodging for new issues that have| | 


accordingly | i 
) 


| m 
not vet found a home, and greatly increases the ease | Hl am 
and freedom with which real buyers and sellers can do| ll og 
business. On the other hand, the practical prohibition | 
of speculation during the war has shown that, as things | 


are now, Stock Exchange risks are infinitely less than | | 
they used to be; that markets are neither so excitable | 
nor mercurial, and that although speculative buvers 
may miss the exhilaration of seeing the prices of their 
stocks respond to a rising market, the real holders of 
the stocks need no longer fear the abrupt descent of 
prices—a descent brought about through no intrinsic 
factor touching a company, but simply through un-|) 
wieldy bull account or bear attack. Dealings in options 
are prohibited, and, as a corollary to the various || 
regulations against speculation, no member is allowed 
to bid for or offer stock openly in the market. 
Another innovation that was introduced at the time 
of the Stock Exchange reopening in January, 1915, 
was the necessity for marking every bargain trans- 
acted. Until then, marking was at the option of aj) 
member, who pleased himself whether or not he re- 
corded the price at which he did a bargain. Only 
such bargains were marked as took place in the stocks 
and shares quoted in the Official List ; but the Treasury |} 
regulations insisted that every individual transaction || 
should be recorded, and a Supplementary List has been 


ee 








———— 


published, to include all securities which are not 
covered by the Stock Exchange Official List. Great 


was the outcry at the time against this rule, which it 
was contended would block business in any active |} 
markets, and become almost unworkable in a press 0! 
orders. The regulation had not been long in force 
before the Treasury sensibly relaxed some of the parti-|| 
culars demanded with each bargain, and familiarity 
with the rule has made it work smoothly and, on the} 
whole, usefully. No doubt the main intention was t0| 
prevent the possibility of enemy sales being made, be-|) 
cause the name of the seller has to be furnished in 
every case—or, at any rate, it is supposed to be 
furnished. With bearer stocks the numbers of the 
bonds are required, and here also, in the practical app! 
cation of the rule to-day considerable laxity exists. The 
point for the Stock Exchange Committee to decide, 
however, is whether or not the principle is a good one 
which makes it obligatory to mark every bargain done, 
for in many cases there can be no doubt whatever that 
it has proved a safeguard to the public, although fre- 
quently it is the cause of annoyance, in that the price 
in a handful of shares may be very different from the 
quotation in level amounts, and the markings of bar-}h 
gains in all of these may cause dissatisfaction to the 
clients, both large and small. 

The Stock Exchange nowadays closes 
o’clock, instead of an hour later, as it used to do beiore 
the war. The cutting-off of an hour was made come 
pulsory, with the idea of putting a stop to arbitrage |} 
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reasonable manner in which appreciation 


night be shown of the spirit with which the House has 
net the situation created by the war. Very thorny 
ground is reached, however, when the point t of a Royal 
| Charter comes up for discussion. The grant of a 
( 


‘harter was refused 30 years ago, when it was offered 
to the Stock Exchange; and greatly as conditions have 
changed during the meantime, the root — ruling 
| the rejection remains, namely, that the Stock Exchang¢ 
is probably better off with its freedom unfettered than 
it would be with a monopoly plus Governmental control. 
|It is impossible to forecast what result a 


| ple biscite of 
}members on this particular question would show, but 
|| manifestly the whole ground needs painstaking ex- 
|| ploration and shrewd foresight, though if the House as 
lla whole had any desire for a Royal Charter, the Com- 
mittee should be armed in advance with the views of 


'their fellow-members, and bear it steadily in their 
|minds as an object worth securing. Already the House 


has taken steps with regard to the exclusion of future 
lcandidates who are born subjects of the nations with 
which we are now at war; but it will be seen from the 
iforegoing that there are many other matters of what 
|| may be called, without any exaggeration, national 
| urgency that will have to be settled when the war is 





over, and towards the studv of which the Stock Ex- 
change Committee mav 


their experience. 


well bend their energies and 





THE TRADE OF THE RUSSIAN EMPIRE.—I. 


IN a recent number of the Economist (July 1, 1916) it 
was shown that Russia lost no time after the outbreak 
of war in taking steps to improve her trade routes, with 
the result that in at least three directions access to her 
|territories has been greatly developed. The overland 
route through Finland and Sweden has been improved. 
. _ broad gauge line from Vologda to Archangel 
Nas been constructed, and the Far Eastern port of 
Vladivostock has been developed. 
an immense increase in traffic has resulted. When the 
Baltic and the Dardanelles are again opened, and a 
wise development of railways connecting Roumania 


with Salonika has been effected, the world at large will 
} 


In every instance 


’ astonished by the outpouring of Russia’s immense 


ne . 1 . ° ° 
natural resources in cereals, minerals, timber, sugar, 


With the object of endeavouring to present in a 
brief survey 


] ° 
Cc, we have prepared a series 
my ire 
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jane even of semi-tropical produce. 
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pw ited Kingdom from and to Russia, 














some of the main features of Russian 
of tables which show 
hief articles imported and exported by the Russian 
, the chief articles imported and exported by the 
and the chief 

















' 


+ D ae ¢ erage smian - fen? 
the Russian Empire (excluding Finland) rose from 


1.7 
593,425,000 roubles in 1901 to 1,171,772,000 roubles in 


IOI2. In sterling these values were represented by 
£,62,639,000 and £123,057, 0. 


that the value doubled in the space Ol II years. The 


It is seen, therefore 


domestic produce irom tne 
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value of the exports of 


Russian Empire rose from 761,583,000 roubles in 1901 


lues in sterling 


798,000 roubles in 1912. ‘The va 
£,30, 35 

seen that the 
Of the 


is seen that 


to 1,515, 


were g,000 and #,160,318,000, and again it Is | 
doubled in the 11 years. 

20 imports’ enumerated in the table above, it 
higher values were imported befor« 
in the case of 12 of the articles, the value of the cotton 


1910 being exceptionally 


value 


imported in high, and the | 
values of tea and cotton manufactures in 
much above the value imported in Ig12. 
raw wool imported in 1910 and of woollen yarns im- 
ported in IQOII were also consider: ibly 


IOI 2. 


higher than the 
values of 
In the next table are grouped 
from Russia in 1912, the 
thousands of roubles 


values being given in 


+ Thou-| Maximum 
sand Value 
R’ubles| Exported. 


Thou- | Maximum 
sand Value 
R'ubles Exported. 


Exports in 1912 
from Russia. 


Exports in 1912 
from Russia 








Wheat ... 37,859 


192,233 404, 198 1910 Re scccasece 57,477 \1911 

Weed. occcccccees) Ee Cotton manufac 
Mastey .cce. 153,138 214,837 191] tures .... | 37,763 
Flax, raw....... 107,539 oe ke I tata i secce-| Gene ; 
EGGS .ccee. 84,672 ee ete 28,984 69,907 1902 
BUtSSE occ cccccce 68.536 | 71,141 1911) Furs and sheep 
CEE. cn enecnveses 56,670 | 66,288 1911)) skins ..........) 22,876 me oe 
= ot 51,831 | 90,468 |1905) Linseed..........| 20,392 | 21,270 |1911 

2ather and hides 49,262; .. .. |Peas ... «++«| 17,740 | 20,705 (1911 
Oileske apuencane 39,080 os .. |Hemp, raw ..... | 17,400 
Petroleum 38,412 | 59,575 |1904) Wheat flour 11,161 | 12,637 {191) 


We see from the table that the value of wheat exported 
than double the value of that ex- 
ported in 1912. In fact, the value (384,336,000 roubles 

of the wheat exported i in 1909 was exactly double the 
1912 value, which also was considerably exceeded 
1903, 1904, 1905, 1906, and in 1911. The value of the 
barley exported in 1912 was exceeded by that of 1911 
by over 40 per cent., and considerably exceeded by the 
values of 1909 and 1910. The export value of oats in 
1905 Was exception: illy high, but the 1912 value fell 
short of the v: alues in each of the years 1909, 1910, and 
1911. The table shows that 1912 was only the 
of maximum values exported in the case of nine of the 
20 articles specified. 

It is not generally recognised how much the United 
Kingdom has of recent years de ‘pended upon Russia, 
not only for supplies of food of prime necessity, but 
also for such important raw materials as wood and 
timber, flax, hemp, and petroleum. In the following 
table are shown the quantities (in thousand ecwts) of the 
chief articles of food imported by the United Kingdom 
from Russia in the ten years 1904 to 1913 :— 
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Imports from|Timber.| Flax. and j|Imports from/Timber.) Flax. and 
Russia. £'000's.) £°000's.'Poultry./ Russia. £'000’s.| £'000's. Poultry. 
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2ees 

Wheat.| Barley.; Oats. | Maize. | Butter.) Sugar. |S 25 

ROOSs 

j t e = 

BN eid etnias "23,905 | 12,714 7,098 | 3,813 405 | | 7,033 
Si iiiennessibeke 25,561 | 10,182 | 11,296, 354; 461 | 7,622 
tit enabiekiaatd 15,057 | 7,576 | 6,828, 1,262| 607 7,133 
in sages saben .++ | 11,430} 6,720} 3,256} 7,842/ 658] .. 7,179 
1908...... scccecee.| 5147} 8,595 | 3,930] 3,580, 639/ 121) 7,062 
a | 17,845 | 9,766 | 7,324) 3,392 | 602 600 | 8,155 
Piiiasiekinesans | 28.942 | 9,234} 8,100] 2,583 | 584 42| 9,218 
SR cesencnsesaveus | 18,106 | 6,670) 7,217 | 8,441 638 | 2,195 | 10,042 
tread ietemet | 9,005 | 3,665 3,305 | 2,621 684} 1,901 | 9,677 
ee willl} Som | 6205) 2,785 | 1,684) 751 59 | 11,453 
Average of 1904 to |————|___ —_| _—___—_|____| —__-| —_—__|___ 
1908" lntitteeEn se 16,420 | 9,147 | 6,482 | 3,370 554 121 | 7,206 
Average of 1909 to| _|——— —| |__| pees nner a 
cae: 115,782 | 7,088! 5,746| 3,744| 652) 959] 9,709 
Increase + or de-|———| —- —|—_——| — — 
crease — ........] — 638 |\—2,059 |— 736 j+ 374 |+ 98 |+ 838 |+ 2,503 
Percentage increase |——-——| —-——_| i —-! |—_—— 
or decrease ...... |} 39 | 225 | a3 | Md | 17-7 | 6985 | MT 
The most noticeable feature in the column under 


‘* Wheat ’’ is the extreme fluctuations from five million 
cwts in 1913 and 5,147,000 cwts in 1908 to 254 millions 
in 1905 and nearly 29 millions in 1910. But despite 
these fluctuations the average quantity of wheat im- 
ported from Russia in the two five-year periods did 
not greatly vary. The average importation of the 
earlier period was under 16} million cwts, and in the 
later period it was over 15} millions. The actual de- 
crease in the average importation from 1909 to 1913 
was 638,000 cwts, or 3.9 per cent. The decrease in 
the average import of barley was 2,059,000 cwts, and 
though the fluctuations were not to be compared with 
those of wheat, the percentage decrease was 22.5. 
The percentage decrease in the import of oats was 
11.3. In the case of each of the other imports in the 
table there were considerable increases, ranging from 
a percentage increase of maize of 11.1 and of butter 
of 17.7 to 34.7 per cent. of eggs, and the huge increase 
of 692.5 per cent. in the case of sugar. This last 
instance is, of course, due to the fact that Russian 
sugar was kept out of the British market for the term 
of the Sugar Convention of 1903, which lasted until 
1908. 

The next table shows that the average import of 
timber from Russia has risen from a value of 
£:7,293,000 in the period 1904-1908 to a value of 
#10,722,000 in the period 1909-1913, an increase of 
47 per cent., and that the values of our imports of flax 
and of bacon and poultry have risen from £,2,095,000 
to £2,632,000, and from £426,000 to £836,000 
respectively, showing percentage increases of 25.6 
and 96.2 :— 


Bacon Bacon 











£'000's. 


£'00C’s. 
1,757 | 474 |/1909..........! 8,884 | 1,969 555 

2,097 | 386 ||i910.......... 
2,063 | 375 2,466 916 
2,484 | 448 |/1912.......... | 11,207/ 3,194 858 
2,074 | 449 |1913.......... | 13,622 | 3,310 | 1,064 
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7.293 


Average value || Average value! 10,722 | 2,632 836 


2,095 | 426 





The increase in the average quantity of timber imported 
from Russia in the period 1909-1913 over that imported 
in 1904-8 was: (i.) of fir (sawn or split), 675,000 loads; 
(ii.) of pit props, 530,000 loads; (iii.) of hewn fir, 
79,000 loads; and (iv.) of staves, 22,000 loads. The 
percentage increases were 31.4, 72.1, 29.0, and 41.5 
respectively, showing that the 47.0 per cent. increase 
in the value of the timber imported was not due to an 
increase in price. 

In order to improve Russia’s position as an exporter 
of grain the Government are engaged in building 
granaries, with the object of centralising the control of 
the enormous crops which are gathered in a fruitful 
year, and with the further object of removing the many 
middlemen through whose hands the grain now passes, 
and of enabling the husbandmen to reap a larger 
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British capital. In the course of time 1] ee 


: ie €conom: 
value of bacon factories will be omic |) 


appreciated by 

landowners and peasants of Russia, and the cn 
bacon, which at the present time is so largely a 
" as e . ’ . = P Ss! V con- ' 

trolled by citizens of the United Statec< Will be 


developed on a scale that should be of 
benefit to consumers in the United 
elsewhere. 
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Kingdom and |! 
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THE SMALL HOLDINGS MOVEMENT. | 
(FROM A CORRESPONDENT.) 


Two factors have of late concentrated public attention || 
to the small holdings movement. One is the urgent || 
need that exists for increasing the home production of | 
food; the other, the report which was recently issued || 
by the Departmental Committee on the employment and |} 
settlement on the land of ex-Service men. That the| 
need exists for an appreciable increase in the home pro- 
duction of food is now an accepted commonplace. The 
present problem of high food prices and high freights js 
a proof of the danger of dependence upon foreign 
sources of supply in time of war. It is agreed that 
every effort should be made, both by the Government 
and individual landowners, to help in overcoming this 
dependence, but there is much divergence of opinion 
as to the best method. Those who are opposed to 
small holdings—and, unfortunately, they form a goodly 
number—claim that salvation lies in the large farm; 
those who favour small holdings claim that the only 
way to increase materially the production of food in 





this country is by the establishment of a large number|| 


of small farms and holdings. 


A great deal of discussion, some favourable to the|| 


movement and some very much the opposite, has 
appeared in the Press during the last few weeks. The 
two most valuable articles which have been published 
are ‘* The Small Holdings Craze,’’ by Mr Orwin in the 


Edinburgh Review, in which he denounces in no un-|! 


measured terms the establishment of small holdings; 


and ‘* The Anti-Small Holdings Mania,’’ by Mr Chris-}| 


topher Turnor in the Nineteenth Century, in which he 
enters a powerful and well-reasoned plea on behalf of 
the movement. Mr Orwin strongly attacks any de- 


velopment in the number of small holdings, or the|| 


creation of conditions favourable to existing small hold- 
ings, and he brings out all the old and time-worn argu- 
ments, many of which have over and over again been 
proved to be wrong. It is stated, for instance, that 
‘‘acre for acre, small holdings produce less than 
farms.’’ This statement has often been made before, 
but it is a fact capable of proof in every country in 
Europe and in all our colonies that the subdivision of 
land or the conversion of large farms into small ones 
has in every known case led to an increase in the human 
and animal population and greater productiveness. In- 
tensive farming is feasible on a small holding; on 4 
large farm it is practically impossible. We are told 
that small holdings are uneconomic, and that they do 
not pay. This is sometimes, but only sometimes, true 
in this country, but as a rule when this is the case 
it is because the smallholder is so hide-bound by re 
strictions, and not because farming on a limited area 1's 
at fault. The fact is that the great majority of land- 
owners andlarge farmers donot want small holdings to 
succeed, and they leave no stone unturned to make 
the lot of the smallholder as difficult as possible. They 
do not want a large and prosperous and independent 
class growing up around them. 7 
Wherever the small holdings movement has een 
addition to Belgium and Denmark, where its success 
is notorious, there is Norway with her excellent home 
colonisation system to check emigration; there '§ 


reward for their labour. In the centre of Russia, where | Germany ever increasing her area of cultivated wi 
the three provinces of Tambov, Orel, and Voronezh by reclaiming heath and moorland and settling culti- 
meet, the bacon trade is being developed, largely by ' vators upon it; and there is New Zealand with her 
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loser settlement scheme, on which she has spent 
1 CWS . : 
goo,o0o during the last 15 years. None of these 


£20, 
countries has lost a penny over their great settlement 
chemes. AS Mr ‘urnor points out, we, in this 


ericulture, markets close at hand; and yet we are 
ag 


‘old that we alone of all people in the world are in- 


iI which on the one hand will give the cultivator those 
if opportunities for success which are enjoyed by culti- 
| -ators in other countries, and on the other secure a 
| wir rate of interest and provide a sinking fund for the 
money advanced by the Government. Such a con- 
i ‘tention seems to be absurd. Mr Turnor concludes his 
sowerful article with an excellent illustration. Refer- 
‘ring to the Report of the Departmental Committee, he 
ooints out that ‘‘ this is the first attempt ever made in 
this country to start colonising our countryside on 
scientific principles. So far when a man has applied 
fora small holding we have used all the devices of red- 
tape to discourage him. An Australian told me once 
| what he thought was the difference between his country 
| and England:—In the Old Country [he said] for 
about two years you make the poor devil feel as if 
| you suspect him of stealing the land; and if he won’t 
|be put off you say, ‘Here you are, here is your land, 
and be damned to you.” In Australia we say, ‘ Yes, 
you seem a likely fellow; now let’s see how we can 
get you fixed up.’ ”’ 
~ It is this human note, the wider, freer outlook, that 
‘thinks of wealth in terms of prosperous men and 
women, which the Report is seeking to introduce into 
jour ways of dealing with the land. It has designed a 
machinery which will take the ‘‘ likely fellows ’’ by the 
hand and settle them on colonies under conditions which 
will eliminate the risk of failure as far as it is humanly 
|possible to do so. And when that success has been 
whieved—as it will be achieved—we shall witness the 
| beginning of a new era in our national evolution, when 
\industry and agriculture will flourish side by side in 
} harmonious development. 
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‘Notes on Business and Finance. 





; | Limitation of Dividends in Italy.— An interesting 
: | experiment has been made Italy—writes 


in 
| an . e . . . 
|| Turin correspondent—in the compulsory limitation 


a 
of dividends distributed to shareholders and partners 
in joint-stock companies, limited companies, and 
| other trade societies. A decree of February 7, 1916, 
|| put a limit of 8 per cent. per annum of the paid-up 
|| Capital on the dividend which companies and trade 
|| Societies could distribute among their shareholders and 
|| partners until further notice. The 8 per cent. dividend 
|| Could be exceeded only in the case of companies which 
jin the last two peace years had distributed a higher 
\dividend; but in this case the dividend could not be 
| higher than the mean peace dividend. The aim of the 
| decree was to increase compulsorily the reserves of joint 
|Stock and other industrial and commercial companies, 
|So that, at the return of peace, they might be able 
|| t0 meet the problems that will then arise. A slight re- 
\laxation in the interpretation of the decree was made 
|when the Minister of Trade consented that the tied-up 
| Profits could be used for increasing the paid-up capital. 
| Some companies have distributed among the share- 
holders a bonus in wholly paid shares, the payment 
being made with the profits exceeding the statutory 8 per 
cent. But arecent startling case of evasion of the decree 
|has attracted the attention of public opinion. The 
| Societa di Navigazione Alta Italia (North Italian Ship- 
_. Company), domiciled in Turin, which perhaps was 
the shipping company which had benefited most by the 
war (the profits for 1915 were 15 million lire on a capital 
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ountry, have a rich soil, a climate favourable to | 
co iid» 


capable of devising a great scheme of land settlement, | 
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of 34 millions, and it had already distributed, 
before the decree of February 7th, an interim dividend 
of 40 per cent.), finding itself thwarted in the 
tribution of its profits, had recourse to 


dev ice. 


Sein «9 052 


dis- 


a most ingenious 


ron ag 


The shareholders’ meeting dissolved the com- 
pany, and put it into liquidation. The aim was to sell 
the ships and other assets of the company, and distri- 
bute the proceeds, and, with them, the big profits earned. 
Che resolution led to much talk i 
and to violent denunciations in the daily Press. The 
Government felt obliged to intervene. A new Royal 
decree of September 3, 1916, put the companies which, 
by means of dissolution or of other expedients, seek 
to elude the statutory limitation of dividends, under an 
official receiver. The receiver will put the case before 
the Court ; and the Court, if the dissolution is in fraude 
legis, will declare it void. The directors in charge at 
the moment of the dissolution, and those who were in 
charge for the 18 months previous to dissolution, will 
be personally and jointly responsble for the payment 
of the income and excess-profits tax due by the com- 
pany. There the matter stands for the present. The 
attempt at evasion of the decree has been repressed, 
but the necessity of a more equitable formulation of the 
law is keenly felt in commercial and industrial circles. 
The business world feels also—and the recent stock 
exchange quotations reflect this feeling—that an 
authoritative assurance is needed that the profits put,to 
reserve will not in future be absorbed by retrospective 
taxation. Business men are willing to pay the income 
and excess profits tax, but desire that the amount shall 
be known and certain, so that the remainder of their 
profits can be put to some use. The past Minister of 
Trade, Signor Cavasole, had given public assurance 
that the sole intention of the Government, when they 
issued the decree for the dividend limitation, was to 
benefit companies by increasing their reserves. But 
a section of the public Press is every day clamouring for 
a complete confiscation of the excess profits, and the 
clamour, though raised only in the extremist or socialist 
newspapers, frightens the companies and business men. 
It would be in the public interest if some means could be 
devised to give security to industry, for nothing checks 
enterprise so effectively as uncertainty concerning fiscal 
measures, 
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The War Levy in Switzerland.—In the spring of last 
year the Swiss Federal Legislature decided to meet 
part of the cost of mobilisation by a special levy, to be 
made in two instalments, on property and earned in- 
come, and the scheme was sanctioned by a popular vote 
in the following June. On property the levy rises by 
short stages from one-tenth per cent. on fortunes of 
10,000f to 15,000f (£400 to £600) to 14 per cent. on 
those above 2,300,000f, or 4,920,000 ; on earned incomes 
from one-half per cent. on those of 2,500f to 2,700f 
(£100 to £108) to 8 per cent. on those of 100,000f 
(£4,000) or more, The total yield was originally esti- 
mated at from 70 to 80 million francs (42,800,000 to 
£53»200,000), but the larger forecast was generally re- 
garded as too optimistic. However, a Swiss paper now 
announces, apparently on official authority, that the 
Federal Finance Department thinks that the sum 
realised will reach 110 million francs, or £ 4,400,000. 
Four-fifths will go to the Confederation, the rest to the 
cantonal governments, whose ordinary revenue is 
mainly obtained by direct taxation. The taxpayers 
were allowed either to make returns as a basis for 
assessment, or to escape this process—which might 
have furnished the cantonal authorities with data for 
raising their own demands on them hereafter—by 
tendering a voluntary contribution presumably equal to 
their share of the levy. It is thought that many of 
them have patriotically paid more than their due share, 
and thus increased the yield. But the result is ascribed 
also in part to the war profits made by certain classes of 
producers, and to the stimulus given to certain forms 
of production by ‘‘ the transformation of the economic 
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| | | a) 
2 ees 
Wheat.| Barley. Oats. | Maize. | Butter.| Sugar. 3 2s 
| | SH Soe 
| | Bs 
1904...... Seana "23,905 | 12,714 | 7,098 3,813 405 | 7,033 
ite ipande snide 25,561 | 10,182 | 11,296 354 461 | 7,622 
i ineiete nasa 15,057 | 7,576 | 6,828, 1,262} 607 | 7,133 
i indsstcosdeeente 11,430 | 6,720| 3,256 | 7,842/ 658| .. 7,179 
(eines aienia 5.147} 8,595 | 3,930/ 3,580 639|  121| 7,062 
aides kbitegtiata 17845 | 9,766 | 7,324 3,392 | 602 600 | 8,155 
ceiiniiispebiee 28,942 | 9,234 | 8,100 | 2,583 | 584 42| 9,218 
Cb, 18,106 | 6,670 | 7,217| 8,441 |  638| 2,195 | 10,042 
Ri ciacaenecesirn 9005 | 3.665 | 3,305| 2621|  684| 1,901| 9,677 
ee wesee| 5,011] 6,205/ 2,785 | 1,684) 751 59 | 11,453 
Average of 1904 to |——_—|—_ —_ | —_—__ -| —__ |—___- |——__|—_—— 
a. "| 16,420 | 9147 | 6,482 | 3,370 554| 121| 7,206 
Average of 1909 to | ——-—/ ——_—_ , ——___|—_—-——- _— 
allan "| 15,782 7,088 | 5,746 | 3,744 652} 959| 9,709 
Increase + or de-|———| 
crease — ........ j— 638 |\—2,059 |— 736 \+ 374/+ 98 |+ 838 |+ 2,505 
Percentage increase | ——| —-——— | ——__—| —__— —___|____|-—_ 
or decrease ...... 39 | 235 | avs | ad | it | ees | 47 
The most noticeable feature in the column under 


‘‘ Wheat ’’ is the extreme fluctuations from five million 
cwts in 1913 and 5,147,000 cwts in 1908 to 254 millions 
in 1905 and nearly 29 millions in 1910. But despite 
these fluctuations the average quantity of wheat im- 
ported from Russia in the two five-year periods did 
not greatly vary. The average importation of the 
earlier period was under 164 million cwts, and in the 
later period it was over 15} millions. The actual de- 
crease in the average importation from 1909 to 1913 
was 638,000 cwts, or 3.9 per cent. The decrease in 
the average import of barley was 2,059,000 cwts, and 
though the fluctuations were not to be compared with 
those of wheat, the percentage decrease was 22.5. 
The percentage decrease in the import of oats was 
11.3. In the case of each of the other imports in the 
table there were considerable increases, ranging from 
a percentage increase of maize of 11.1 and of butter 
of 17.7 to 34.7 per cent. of eggs, and the huge increase 
of 692.5 per cent. in the case of sugar. This last 
instance is, of course, due to the fact that Russian 
sugar was kept out of the British market for the term 
of the Sugar Convention of 1903, which lasted until 
1908. 

The next table shows that the average import of 
timber from Russia has risen from a value of 
£:7,293,000 in the period 1904-1908 to a value of 
#10,722,000 in the period 1909-1913, an increase of 
47 per cent., and that the values of our imports of flax 
and of bacon and poultry have risen from £ 2,095,000 
to £2,632,000, and from £426,000 to £836,000 
respectively, showing percentage increases of 25.6 
and 96.2 :— 
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| Bacon 
Imports from|Timber.| Flax. | and Imports from|/Timber.! Flax. and 
ussia. £°000's.| £’000's. Poultry. | Russia. | £'000’s.' £'000's. Poultry. 
£°000's. £'00C’s. 
iat i) 6,271 | 1,757| 474 |1909.......... | g.884 | 1,969| 555 
1905..... esees} 6,324} 2,097 Se Be sicswsces } 9,929 | 2,222 789 
Sat ponerse. | 7,644) 2,063 BOO BEER cccuccese 9,966 | 2,466 916 
ie. sensed } 8,205 SMOG i GOB FIBER. .cccccccel 11,207 | 3,194 858 
a 8,020 | 2,074; 449 /1913.......... | 13,622 | 3,310 | 1,064 
} —_——_|—-——"* |! |-—— | - —— | -——_ 
Average value’ 7,293 2,095 | 426 |Averagevalue! 10,722 2.632 | 836 


The increase in the average quantity of timber imported 
from Russia in the period 1909-1913 over that imported 
in 1904-8 was: (i.) of fir (sawn or split), 675,000 loads; 
{ii.) of pit props, 530,000 loads; (iii.) of hewn fir, 
79,000 loads; and (iv.) of staves, 22,000 loads. The 
percentage increases were 31.4, 72.1, 29.0, and 41.5 
respectively, showing that the 47.0 per cent. increase 
in the value of the timber imported was not due to an 
increase in price. 
In order to improve Russia’s position as an exporter 
of grain the Government are engaged in building 
granaries, with the object of centralising the control of 


year, and with the further object of removing the many 
middlemen through whose hands the grain now passes, 
and of enabling the husbandmen to reap a 1 
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British capital. In the course of time the €conom; 
value of bacon factories will be appreciated wae 
landowners and peasants of Russia, and 
bacon, which at the present time is so largely cop. || 
trolled by citizens of the United States. wit . 
developed on a scale that should be of considerab| 
benefit to consumers in the United Kingdom ; "I 
elsewhere. ae 
(To be continued.) 
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THE SMALL HOLDINGS MOVEMENT. | 


(FROM A CORRESPONDENT.) } 


public attention |} 
to the small holdings movement. One is the urgent |! 
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need that exists for increasing the home production of || 
food; the other, the report which was recently issued | 
by the Departmental Committee on the employment and| 
settlement on the land of ex-Service men. That the| 
need exists for an appreciable increase in the home pro-| 
duction of food is now an accepted commonplace. The! 
present problem of high food prices and high freights js| 
a proof of the danger of dependence upon foreign 
sources of supply in time of war. It is agreed that 
every effort should be made, both by the Government 
and individual landowners, to help in Overcoming this 
dependence, but there is much divergence of opinion 
as to the best method. Those who are opposed to 
small holdings—and, unfortunately, they form a goodly 
number—claim that salvation lies in the large farm; 
those who favour small holdings claim that the only 
Way to increase materially the production of food in| 
this country is by the establishment of a large number|| 
of small farms and holdings. 
A great deal of discussion, some favourable to the 
movement and some very much the opposite, has 
appeared in the Press during the last few weeks. The 
two most valuable articles which have been published 
are ‘‘ The Small Holdings Craze,’’ by Mr Orwin in the 
Edinburgh Review, in which he denounces in no un-}! 
measured terms the establishment of small holdings; 
and ‘‘ The Anti-Small Holdings Mania,’’ by Mr Chris-|| 
topher Turnor in the Nineteenth Century, in which he 
enters a powerful and well-reasoned plea on behalf of 
the movement. Mr Orwin strongly attacks any de-|| 
velopment in the number of small holdings, or the|| 
creation of conditions favourable to existing small hold- 
ings, and he brings out all the old and time-worn argu- 
ments, many of which have over and over again been 
proved to be wrong. It is stated, for instance, that 
‘‘acre for acre, small holdings produce less than 
farms.’’ This statement has often been made before, 
but it is a fact capable of proof in every country in 
Europe and in all our colonies that the subdivision of 
land or the conversion of large farms into small ones 
has in every known case led to an increase in the human 
and animal population and greater productiveness. In- 
tensive farming is feasible on a small holding; on 4 
large farm it is practically impossible. We are told 
that small holdings are uneconomic, and that they do 
not pay. This is sometimes, but only sometimes, true 
in this country, but as a rule when this is the case 
it is because the smallholder is so hide-bound by re 
strictions, and not because farming on a limited area !s 
at fault. The fact is that the great majority of land- 
owners and large farmers donot want small holdings to 
succeed, and they leave no stone unturned to make 
the lot of the smallholder as difficult as possible. They 
do not want a large and prosperous and independent 
class growing up around them. ‘ 
Wherever the small holdings movement has received 
proper encouragement it has made rapid progress. In 
addition to Belgium and Denmark, where its success 
is notorious, there is Norway with her ene e 
ere 1s 
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| closer settlement scheme, on which she has spent } 
None of these | 
countries has lost a penny over ‘their great settlement 
schemes. As Mr Turnor points out, we, in this | tril 
country, have a rich soil, a climate favourable to 
sriculture, markets close at hand; and yet we are 
‘old tl that we alone of all people in the world are in- 
capable of devising a great scheme of land settlement, 
which on the one hand will give the cultivator those | 
opportunities for success which are enjoyed by culti- 
vators in other countries, and on the other secure a 
«ir rate of interest and provide a sinking fund for the 
money advanced by the Government. Such a con- 
ntion seems to be absurd. Mr Turnor concludes his 
powerful article with an excellent illustration. Refer- 
ng to the Report of the Departmental Committee, he 
‘nts out that ‘‘ this is the first attempt ever made in 
his country to start colonising our countryside on 
scientific principles. So far when a man has applied 
fora small holding we have used all the devices of red- 
tape to discourage him. An Australian told me once 
what he thought was the difference between his country 
and England:—In the Old Country [he said] for 
about two years you make the poor devil feel as if 
you suspect him of stealing the land; and if he won’t 
be put off you say, ‘ Here you are, here i is your land, 
and be damned to you.’ In Australia we say, ‘ Yes. 
you seem a likely fellow; now let’s see how we can 
get you fixed up.’ ”’ 
~ It is this human note, the wider, freer outlook, that 
thinks of wealth in terms of prosperous men and 
‘women, which the Report is seeking to introduce into 
our ways of dealing with the land. It has designed a 
| machine ry which will take the ‘‘ likely fellows ’’ by the 
‘hand and settle them on colonies under conditions which 
will eliminate the risk of failure as far as it is humanly 
|possible to do so. And when that success has been 
achieved—as it will be achieved—we shall witness the 
beginning of a new era in our national evolution, when 
| industry and agriculture will flourish side by side in 
1armonious development. : 
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Notes on Business and Finance. 





| Limitation of Dividends in Italy,— An interesting 
| . . 

|| experiment has been made in _ Italy—writes a 
| Turin correspondent—in the compulsory limitation 


| 
| of dividends distributed to shareholders and partners 
H joint-stock companies, limited companies, 
|| other trade societies. A decree of February 7, 
|put a limit of 8 per cent. per annum of the paid-up 
\capital on the dividend which companies and trade 
| societies could distribute among their shareholders and 
|| Partners until further notice. The 8 per cent. dividend 
| Could be exceeded only in the case of companies which 
in the last two peace years had distributed a higher 
dividend; but in this case the dividend could not be 
|| higher than the mean peace dividend. The aim of the 
|| decree was to increase compulsorily the reserves of joint 
|| Stock and other industrial and commercial companies, 
|| So that, at the return of peace, they might be able 
|| to meet the problems that will then arise. A slight re- 
\\laxation in the interpretation of the decree was made 
|| When the Minister of Trade consented that the tied- -up 
| profits could be used for i increasing the paid-up capital. 
ome companies have distributed among the share- 
|holders a bonus in wholly paid shares, the payment 
| being made with the profits exceeding the statutory 8 per 
| cent. But arecent startling case of evasionof the decree 
i" aa the attention of public opinion. The 
Oo di Navigazione Alta Italia (North Italian Ship- 
ping Company), domiciled in Turin, which perhaps was 
the shipping company which had benefited most by the 
War (the profits for 1915 were 15 million lire ona capital 
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of 34 millions, and it had lre ad\ distributed, 
before the decree of February 7th, an interim dividend 


of 40 per cent.), finding itself terested in the 
tribution of its profits, h: id recourse to a most 
device. The shareholders’ meeting dissolved the com 
pany, and put it into liquidation. The aim was to sel 
the ships and other assets of the company, 
bute the proceeds, and, with am the big 


dis- 


ing nious | 


| 
1 


and distri- 
profits earne d. 


Che resolution led to much talk in esinces ircles, 
and to violent denunciations in the daily Press. The 
Government felt obliged to intervene. A new Royal 


decree of September 3, 1916, put the companies w hich, 
by means of dissolution or of other expedients, seek 
to elude the statutory limitation of dividends, under an 
official receiver. The receiver will put the case before 
the Court ; and the Court, if the dissolution is in fraude 
legis, will declare it void. The directors in charge at 
the moment of the dissolution, and those who were in 
charge for the 18 months previous to dissolution, will 
be personally and jointly responsble for the payment 
of the income and excess-profits tax due by the com- 
pany. There the matter stands for the present. The 
attempt at evasion of the decree has been repressed, 
but the necessity of a more equitable formulation of the 
law is keenly felt in commercial and industrial circles. 


The business world feels also—and the recent stock 
exchange quotations reflect this feeling—that an 


authoritative assurance is needed that the profits put,to 
reserve will not in future be absorbed by retrospective 
taxation. Business men are willing to pay the income 
and excess profits tax, but desire that the amount shall 
be known and certain, so that the remainder of their 
profits can be put to some use. The past Minister of 
Trade, Signor Cavasole, had given public assurance 
that the sole intention of the Government, when they 
issued the decree for the dividend limitation, was to 
benefit companies by increasing their reserves. But 
a section of the public Press is every day clamouring for 
a complete confiscation of the excess profits, and the 
clamour, though raised only in the extremist or socialist 
newspapers, frightens the companies and business men 
It would be in the public interest if some means could be 
devised to give security to industry, for nothing checks 
enterprise so effectively as uncertainty concerning fiscal 
measures, 





The War Levy in Switzerland.—In the spring of last 
year the Swiss Federal Legislature decided to meet 
part of the cost of mobilisation by a special levy, to be 
made in two instalments, on property and earned in- 
come, and the scheme was sanctioned by a popular vote 
in the following June. On property the levy rises by 
short stages from one-tenth per cent. on fortunes of 
10,000f to 15,000f (£400 to £600) to 14 per cent. on 
those above 2,300,000f, or £,920,000 ; on earned incomes 
from one-half per cent. on those of 2,500f to 2,700f 
(£100 to £108) to 8 per cent. on those of 100,000f 
(£4,000) or more, The total yield was originally esti- 
mated at from 70 to 80 million francs (42,800,000 to 
£ 3,200,000), but the larger forecast was generally re- 
garded as too optimistic. However, a Swiss paper now 
announces, apparently on official authority, that the 
Federal Finance Department thinks that the sum 
realised will reach 110 million francs, or £ 4,400,000. 
Four-fifths will go to the Confederation, the rest to the 
cantonal governments, whose ordinary revenue is 
mainly obtained by direct taxation. The taxpayers 
were allowed either ‘o make returns as a basis for 
assessment, or to escape this process—which might 
have furnished the cantonal authorities with data for 
raising their own demands on them hereafter—by 
tendering a voluntary contribution presumably equal to 
their share of the levy. It is thought that many of 
them have patriotically paid more than their due share, 
and thus increased the yield. But the result is ascribed 
also in part to the war profits made by certain classes of 
producers, and to the stimulus given to certain forms 
of production by ‘‘ the transformation of the economic 
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| gross profits amount to £1,104,732, 
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| recovery in the profits of the Calico Printers’ 
tion from last year’s disastrous record. 











life of the nation.’? Agriculturists, as Professor Steiger 
points out in a Bale paper, are making very large 
profits ; the export of cheese alone (mainly to Germ: any) 
has produc ed :0 or 40 million francs more than it did in 
peace time ; ¢ -hemical factories, munition works, and the 
generally, are very prosperous. He 
states also that the of property 
shows a substantial increase over that of 1913 in most 
of the cantons, though, as compared with 1914 it has 
declined. In the 
million franes in 1913 to 1,778 in 1915; in that of Berne 
in that of Lucerne from 
1,878 
the efforts 


provision trades 


prese nt taxable value 


from 2,716 millions to 2,810; 
( to 689; in Vaud from 
added that 


millions to 
now being 
resources of 


5 millions 
1,899. It mav be 
made to exploit more fully the national 
Switzerland, especi: ily the unused sources of electric 
power, cannot but increase the national wealth. 


a —— 


Calico Printers’ Association.—A month ago we pub- 
lished the preliminary figures, 
Associa- 
The report now 
states that 
more than 


to hand for the year ended June 30, 1916, 


five 


times the gross profits for 1914-15, and easily the largest 


figure for the past ten years. Last year the gross profit 
| was entirely swallowed up in maintenance and deprecia- 
tion charges, while the net loss was £179,176, which 
has now been converted into a net profit of £664,387. 





canton of Zurich it has risen from 1,752 
} 


showing a remarkable | 
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Luc. or Dee. in || 
| 1914-15) 1915-16. 924-15 
—— —e See | 
See Shs reer. al ip Amount, _ erCent, 
i ./2l, 823, 236 24 ; $ & 
Operating revenue ..... 890,084 + 3.066 
Operating expenses...... 14,289,67( 14,739,410 + sea is : 
ee — ssnatianeae le 
Net operating revenue 7,533,566 10,150,674 +2617 109 cam | 
Less taxes, &C.....00.... | 1,021,958 1,092,965) + 71,013) 6-95 | 
Total operating income ..| 6,511, 60% 9,057, 70£ | 2,546,095) 39-19 


| crease 


The following comparative table gives the net profits 
| and distribution since 1906 :— | 
| Main- | Net | 
ee . al tenance, Profit, To cee 
| Year on a and | Less De-| Reserve, —- Ord 
| June 30. | Profit Depre- | benture|  &c. ends. | Rate 
ciation. | Interest. | 
| eS eee 
se a jae 
EE 682,16C) 200,12'; 354,04(; 150,000) 20),074' 4 
1907 ......| 776,752, 224,71; 424,041) 150,001, 276,47t; 6} | 
1908 ......| 383,612; 212,23.; 93,37 150,805; nil 
Se 448,880, 207 56! | 163,315 | ,20:| 150,805 nil 
PT Mahia 723,953! 201,615! 394,336) 200, C00; 201,073) 24 
__ Se 612,63 | | 208,86(; 403,77]} 185,001) 226,208) 33 
DUE wweeds 463,904| 205,02(; 130,884) Dr. 80,046, 226,208 34 
SEED cccceel 718,85), 216,174; 374,677) 150,00(' 226,20 3% 
1914 -.| 443,78€, 210,27¢) 105,510) Dr.50,00v| 150,805) nil 
ee 210,81& 261,99¢| Dr 17917¢| Dr 200001 bil nil 
an ee }1,104,73% 312,34 | 664,38"; 500,000! 351,878 2% 
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A year ago the directors found it necessary to transfer 
£200,000 from the reserve fund to pay debenture in- 
terest ; this year, after payment of £128,000 for deben- 
ture interest, £300,000 is put back to reserve. The pre- 
ference dividend, passed for the first time in 1915, is now 
paid in full, and being cumulative, requires £ 301,610 for 
the two years. The payment of an ordinary dividend is 
resumed, at the rate of 2} per cent., taking £50,268, 
and £38,053 is left to be carried forw ard to next year. 
The balance-sheet, which is elsewhere analysed, shows a 
marked improvement. The balance due to the bank is 
reduced by more than half from £/550,294 to 4244, 593- 
Creditors, which include the reserve for contingencies 
have increased £349,592, while debtors are only 
£86,363 higher. The depreciation account balance has 
increased £102,651. Stock in trade is valued at the 
enormous sum of £)2,530,267, or £,728,698 more than in 
June, 1915 


Tenver and Rio Grande Report.—The 
Denver 
ended June 30th last is a great improvement upon its 


report of the 
and Rio Grande Railroad Company for the vear 
predecessor, which so clearly reflected the commercial 
United States. For years 
revenue had been falling off heavily, and as the Denver 
system derives a large proportion of its freight revenu 
from the products of mines, it consequently suffered 
from the copper coll: apse of 1914. The past year has 
scen a big recovery in earnings, as wili be seen from 
the following comparison : 


depression in the two 
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Add other income .... = 1,241,181) 1,027,731) 


213,420) 17:20 





Gross income ....+.+++.| 7,752,788 10,085,423 St $2,332 oa aan 











Ingerest, rental, &c. --| 6,334,057 6,269,34¢ 64,70S| 1-02 
a ee _— 

Net income for year | 1,418,731 3,816 08 1239 397. ‘3571 U 68. 98 

Sinking and renewal func| 275,045, 287,398 + 14.353) 5.96 

Betterments ............| 211,045) 2,300,001 + 2,088,955) 989-8) 

IIE is osinivxetintiis | 934,640 1,228,6%'+ 294,050) g146 


lhe total operating revenue is the largest 
tery of the company, and nearly four-fifths of the 
was obtained from freight traffic, while pas- 
senger rece ipts rose by S 31 $9700. Most of the increas 
in freight receipts was shown in mine products, especi- 
ally coal and ‘‘ precious ore.’’ There was a decrease || 
of 16 per cent. in the tonnage of agricultural produce | 
carried, but all other headings show an increase. The 
number of passengers carried fell by just under 1 per 
cent., and although total passenger revenue was higher, r 


. . | a° 
in the h 


11S. 





the average rate per passenger mile fell bv 18 + 

cent. This is ascribed to the large travel at low excur .|| 
sion rates on account of the Panama _International|| 
Exposition in San Francisco. While revenue has|| 
shown this large increase there has been a most satis- || 
factory reduction in the ratio of aaa expenses, || 
ni imely, from 65.48 per cent. to 59.22 per cent. The |} 


1] 
ratio of transportation expenses bs an lower at 26.12] 


per cent. of the gross operating revenues as compared 

with 28.83 per cent. for the previous year, and an|| 
average of 32.22 per cent. for the five previous years. || 
The Western Pacific line, which in effect is the Pacific || 
extension of the Denver line, and is controlled by it, | 
was sold under foreclosure on June 28th last, and a new | 
company has been formed to operate the property; it is 
hoped that a mutually advantageous readjustment of | 
financial relations between the two companies will be 

accomplished. The dividend on the 5 per cent. non-| 
cumulative preferred stock of the Denver Company hi "| 


not been paid since January, 1911. 





Kynoch's Dividend.— After considerable delay the share- 
holders of Kynoch’s have received a report for the year | 
ended March 31, 1916, which does not indeed give the | 
figures of the year’s accounts, but announces the pay-| 
ment of a dividend and bonus. It is satisfac tory to the | 
shareholders to know that the year’s turnover has |} 
beaten all records, but owing to the difficulties of esti- || 
mating the amount of taxation to be paid under the 
Munitions of War Act, and under excess profits and in- 1 

| 


| 
i} 
' 





come-tax, and of estimating the amount of de] yreciation 
on capital expenditure, the balance-sheet and profit 7 
loss account cannot be made up, but will be issued ° 
the course of the next 12 months.’’ Before the war | 
Kynoch’s underwent a period of depression, during |) 
which the ordinary shares received no dividend; and || 
profiting by this lesson, the directors have adopt ted a | 
cautious policy y in regard to the future, upon whi ‘h they ! 
are to be congratulated. Last year the net profits were |) 
£152,872, and a dividend and bonus of 20 per cent. was || 
paid ; this year the dividend is reduced to 7 cent. |} 
but with the assurance that when the year's ac -ounts | 
are completed some further addition may be a ted. | 
We defer further comment on the report until the full | 
figures are to hand. | 

i} 

| 
wn in | 


- the 
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Manchester Liners.—A further recovery is ae 
the report of the Manchester Liners, Limited, 
year ended June 3oth last, although the presen! 
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f the figures in a somewhat different form prevents a[ the balance in hand. This policy, however, is fully justi- 
true compar! ison with the results of previous years. | fied, for although there will be a great deal of rebuilding 
~ the profit this year is disclosed after provision has| work to be done when the war is ov er, the future of so 
heen made for depreciation, excess profits duty, and fluctuating an industry as the building trade is full of }} 
qcome-tax, whereas in previous years allocations to | uncertainties, and a_ thorough strengthening of the 
| depreci ation and income-tax reserve were made after | balance-sheet is the only safe course at the present time. 
the profits were struck. The following table gives the 
et) a : ° . . i 
, intest results, together with those of the previous seven ee eed 
years -—— Banking, Railways, and Shipping in Ireland. The 
; report for IQI5 (C d.8,330) to the Secretary of the De- 
2 ° > ar + 
Working! Depre- — Net ie a partment of Agriculture and Technical Instruction for 
oe - a . > > e e ral- 4 .. ] : 
Profit. | ciation. Satenenh. Profit dend. | dead Ireland, on the banking, railway, and shipping statistics 
hii Oo of the country, states that the deposits and cash} 
& £ £ £ £ = balances in Ireland in joint-stock banks imounted to} 
1}908-9 ..... 16,026 nil 8,600 5,090 nil nil s : se pial cies vega ete 
1909-10.... 38,095 | 30,000 | 10,788 Dr.7,004| nil nil £,00,803,000 on December 31, 1g15. With the excep-| 


mei... ans <O0 ane 43°390 oa 7 ~~ of the years 1901 and 1905 the deposits and cash 
1912-13... 172,380 | 80,000 | 10,256  80,472/ 45,770 16,964 | balances have increased during each year since Decem-| 
1915-14.... 107,478 | 50,000 9,237 46,859, 11,442 | 13,355 | ber 31, 1887, when they stood at £:29,;771,000. Large | 
1914-15.... 205,843 | 80,000 8,130 96,328) 11,442 | 33,389 decreases in bills and ad ae a caatilacliaaial ¢ | 
1915-16... 186,692 |... 6,785 173,507| 11,442 | 55,648 re NS and acvances sce the outhcesk of) 
war are stated to have been due to (1) the much smaller | 
is \ contribution to the war bonus fund of 45,000 and | accommodation required by farmers in conse quence of | 
directors’ fees of 41,400 are paid before arriving at, the high prices of their produce, (2) the smaller require- 
the net profit. The ordinary dividend is raised from 15 | ments for the industries (e.g., bui iding) which have had | 
; to 25 per cent., paid free of income-tax, £100,000 is} to curtail their operations in consequence of enhan ed| 
transferred to reserve, as against £,50,000 12 months| prices for raw materials, and (3) the fact that the Irish 
: £55505 1 to the first mortgage debentures re-| banks instead of investing large sums as formerly in| 

serve fund, leaving | ca to be carried forward, as| discounting first-class paper 
against 4,19,324 brought in. Some idea of the amount | buy British Treasury bills. 
set aside to meet excess profits duty and income-tax 
|may be gathered from the fact that sundry creditors, 


in London now prefer to | 
' The amount of Irish bank | 
notes in circulation stood at £, 160,266,000 in December, | 


1915, as against 4 18,2 38; ooo in June, 1914, an increase | 


" which it-clude these items, stand in the balance-sheet at | of £,8,028,000. OF t] lis increase £/3,909,000 took place | 
~ ~$:495,102, as compared with £93,542 a year ago. | in the latter half of IQI4, Liteon in the first half} 
. Sundry debtors have risen from £:79,241 to £126,801, and $2,954,000 in the sec ond half ot IQIS5. The de-| 
“J cas oe oi ~ ] i . : | 
e || while cash is £,83,950 higher at £256,400. Although posits in Post Office Savings Banks on December 31, | 
> the fleet has been enlarged during the year the depre-| ;g9:<, amounted to £1 1,781,000. The deposits had in-|| 
> a anrec ay radiuced : 1- ¢ on “ : : 
; ciation allowances have reduced the book value from | creased steadily up to the outbreak of war, and stood | 
. "a al jae “eas ae delenture * ; 
£556,797 to £533,284. During the year debentures} a¢ their maximum £13,303,000—on June 30, 1914. | 
. have been purchased and cancelled, reducing the| They decreased by £555,000 in the following si 
ic amount outstanding from 4,163,100 to £133,100. One| months, they showed the slight increase of £37,000 in| 
, of the company’s steamers was sunk by an enemy sub-| in. greet haif of 101 = but showed the very large de- 
i marine in March last without loss of life. | crease of #, 1,004,000 in the second half of IQOI5. The 
i> aa ain iat ani aa decrease 1S stated by the Post Othce authoritt 5 to be 
i . - 3 ; 
yf |] - 4 a : | accounted for by War Loan subscriptions, (1) through |} 
British Property in Germany.—A _ Proclamation | “ : 7 Hy eee g! 
e || 1: . - © .}} | Withdrawals from the savings banks, and (2) through 
1} published in the Gazette of September 8th calls on all | ©. : aos ) a 
le |) ais , + . A rs i 2] | diversion of money that would have been deposited. 
i} subjects of the Crown in the United Kingdom, Channel | ~~ eng. ie fl 
S |] % , i Che deposits in Trustee Savings Banks on December 31, | 
| Islands, and the Isle of Man, or in any place outside our an oi Kcainden, “Tie oninds an tana tee | 
I] os : seta al 5, were 4,2, 000. -a yn June 30, 1912, | 
| Dominions and Protectorates, to make returns of any | '9!5» ¥ 49°; : ; ° J 37 | 
i] q ; —™ was £,2,633,000—the largest recorded since 1846. The 
| » . Tr r e eS S t 
| property owned in enemy territory to the Public Trustee, A 


total amount of Government stocks on December 21, 


1 


| rot claims held against enemy persons or governments eo -f ae 
|] 1915, on which dividends are payable at the Bank of | 


> Directors of the Foreign Claims Office. Those 


c : a 4 Ireland was £.46,936,000. The amount showed an in-}| 
. who ae e already made claims voluntarily are not of 7a Se fe ai! potter? oe ee ad 
Ive 1 ; . r : | Crease O I, ’ ) jit, anc 51,32 > I 
alter te d by the Proclamation. Voluntary returns have | A ees me ARS 
* |] a} lead- | 1912, a de rease of 4,618,000 in 1913, an increase of |} 
already been made to a considerable extent, and a lead- 3 aes ih 
"7 i > #,152,000 in IOI4, and the large increase Of £345 94,000 | 
| ing article in last Tuesday’s Morning Post quotes an | x ; 
s rt) ¢ ee ~ or 7 . sme th: in 1915. An increase of £2,232,000 took place on the 
official of the Public Trustee Office as estimating that Riot hall’ cl 1808. oxteckeels ~ agai se me we osdinan 
2 ; irst ha 15, princiy as a resul investments 
‘ there are 140 million pounds’ worth of enemy property | of Liathaee tn the 4h 00 a ok eh anti | hil dai 
’ ; Lic } i Lil. a Aydll, alicd yi «hl 
here, and 115 million pounds’ worth of British property | paraiso es ae: i 
~ | lj he additional 4,468,000 in guaranteed 3 per cent. stock. 
| inenemy countries. It is just as well that these esti- 7 . 5500 took place in the wall 
afl mé ible t ll the | further increase of 4,2,662,000 took place in the second 
: |] | Mates s should be reinforced as far as possible by a eee ee aaa 
al lef half of 1915, as a result chiefly of the investment o 
definite information that car be got. , 


£,10,736,000 in the 44 per cent. War Loan, the ame unt 
| ~ ~ . . 

| | of Consols being reduced in the same _ period 
£6,625,000 and the 34 per cent. War Loan by 
“~~ « « 





il | Associated Portland Cement.—It is announced by the 


i} 
i} 
] 
| 
1 
1] 
1 
i 
; : | 
‘directors of the Associated Portland Cement Manufac- 


£-1,312,000. The gross traffic receipts of Irish rail-| 
~~ . 


i 
i 
| 
| 
| 








a] turers (1goo), Limited, that in consequence of the ways (other than the Light Railways) amounted to 
| | dimit ition of trade due to war conditions the profits of | £:4,831,000 in I9I5, as compared with 4, 4,661,000 in 
|| the c npany for the year ended on June 3oth last do| 1914, £4,634,000 In 1913, £4,355,000 in 1912, and 
|| not per rmit of a payment on account of the ‘dividend on | £4,353,000 in rg11. The total net tonnage of even | 
. ithe 5} per cent. cumul: itive preference shares. After | that arrived from abroad decreased from 5,724,04 tons | 
|Providing an amount of £,50,000 for depreciation and | in 1913 to 4,620,470 tons in 1914, but the net tonnage || 
| || charging interest on the two classes of debenture stocks, | of arrivals from ports in the United Kingdom increased || 
|| together with the annual instalments required for the | from 7,528,602 tons in 1913 to 9,127,241 tons in IgT4. | 
|] Fede = funds, the balance of available profit for the The net tonnage of departures _shows similar move- 
}j Fea -11,082, which it is proposed to carry forward | ments—a big decrease in the foreign and a big pay 
1 || ie an cadition to the amount brought forward of | in the tonnage that eae te =e os — 
e || |4153,026. The preference dividend a year ago) the United Kingdom. e port of Cork accounts for 
|| || 2bsorbed £ 125,660, and the passing of the dividend is two-thirds of the net tonnage in the foreign trade, but 
. || Teally a precautionary measure, for it is well covered by‘ is credited with only a comparatively small tonnage in 
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the cross-Channel and Irish coasting trade. 





and Belfast each account for about one-third of the} monthly table of values since 1911 :— 


tonnage in the cross-Channel and Irish coasting trade. 





A New Line to South America.—According to the 
Temps, it is proposed to use a number of the German 
steamers hitherto interned in Portuguese ports to estab- 
lish a direct line to Brazil. They will first be duly con- 
demned by a Prize Court, and will become the property 
of the Portuguese Government. Four different groups 
of capitalists have made offers for them, and the project 
has been welcomed in Brazil, where, however, it is 
thought that the traffic with Portugal only will be in- 
sufficient, and that the voyages should be extended to 
French or British ports, while some of the steamers 
should be used to maintain an additional service be- 
tween Brazil and the United States. It might be well 
if the new line could also serve Buenos Ayres and Monte- 
video. 


Metropolitan Electric Supply.—The committee of 
shareholders appointed to examine the affairs of the 
Metropolitan Electric Supply Company, after a sharp 
fall in the dividend and the resignations of two of the 
directors, now report that an arrangement has been 
arrived at with the present board of directors. Details, 
however, are not to be published, but it is believed that 
the arrangements will be satisfactory to all sections of 
shareholders, and a meeting is to be held on the 28th 
inst. to carry them into effect. 


Liverpool Cotton Association Statisties.—The Liver- 
pool Cotton Association has published its annual cir- 
cular for the season ending July 31st last. The total 
import of raw cotton into Great Britain, compared with 
the preceding year, showed a decrease of 1,350,436 
bales American, 35,110 Brazilian, 2,171 Egyptian, 6,023 
Peruvian, 2,805 West Indian, and 123,522 East Indian, 
and an increase of 1,192 African, the total decrease 
being 1,518,875 bales. The average weekly consump- 
tion of Great Britain during the year amounted to 
76,280 bales, consisiing of 62,140 American, 490 Brazi- 
lian, 6,980 Egyptian, 3,760 Peruvian, 180 West Indian, 
z1o African, and 2,020 East Indian, an increase of 
1,470 bales per week, or, for the whole year, 81,053 
bales. The total weight of raw cotton consumed in 
Great Britain was  1,972,060,114 Ibs, against 
1,931,384,752 lbs in 1914-15. The total stock held by 
spinners is estimated to be 26,000 bales less than last 
year. The stock of raw cotton at the ports of Great 
Britain at the end of the season amounted to 678,940 
Ibs, against 1,505,500 lbs at the close of 1914-15. The 
highest point of the market for American cotton during 
the season was on May 19, 1916, when middling was 
quoted at 8.74d per lb, and the lowest point was on 
August 3, 1915, when it was quoted at 5.34d. The 
average value of middling American cotton for the 
season was 7.51d, against 5.22d for 1914-15. 





A War Savings Newspaper.—Published at 1d, War 
Savings, the monthly exponent of the objects and pro- 
gress of the National War Savings Committee, is an 
interesting recruit in the ranks of journalism. With an 
article by Mr R. M‘Kindersley, the chairman of the com- 
mittee, a letter from the Chancellor of the Exchequer, 
much information about the activities of the committee 
and of all its ramifications in the country, and the in- 
evitable story about a Scotsman and thrift, the new 
journal makes a good beginning. It certainly is a record 
of great achievement, but there is a long stretch of 
leeway to be made up, and the movement wants all the 
help that it can get. 


Transvaal Gold Output and Labour.—According to the 
statistics issued by the Transvaal Chamber of Mines 
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Dublin | 20,063 ounces on July. The following t: 





The native supply of labour at the gold mines shows an | 


| is regarded on the whole as fairly satisfactory, thoug 
the total output of gold for August was 781,150 ounces | 
of fine gold, valued at £3,318,116, or an increase of | rent. When the issue was first announced the oor 
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j de 
| 
1911. | 1912. | 1915. | 1914. | Isis. | igi 
J 2,765,386) 3,130,830] 3.365216 2.766.470 soos! «8 | 
BMUBIY cecceccceees 768,470) 3; ; 
February .......+.+: 2,594,634 2'989'832| 3,118,352) 2,660,186 2 eT 3201, | 
March ........ suman 5,528,688/ 3,358,050) 2,917,546. 3'202'514 ye 
BEE cweconsgueessees 267| 3,133,383) 3,334,358 2,904,924 3'160'65) Smee 
BY soccccccccessces 3,311,794} 3,373. 3,059,340 3,243,347 3303377 
June 3,202,517, 3,173,382) 3,049,558 3.208'204 3.235.6 
July :... 5,255,198) 2,783.917| 3.111.398 3.272.258 Sap et | 
August 3,248,395) 3,092,754) 3,024,037, 3307975, ¥sinne | 
September .......... 6,065) 3,176,846 2,999,686] 2,982,630) 3,299'423, S| 
CEE 20. consedien 3,010,130) 3,265,150) 3,051,701) 3,116,754 3341p” 
November .......+: 5,057,213) 3,216,965) 2,860,788) 3,040,677 3,317,534 
December .......... 3,015,499) 3,297,962 zas7 2,952,755| 3,317949, 
Total .......+-+++134,991,620138,757,560 37,358,090) 35,588,075 38,627.46] Zeaman 


The value of the gold produced during the first eight 

months of 1915 was £25,304,433; for the correspond. | 
ing period of 1916 to date it is £26,225,926, an in. 

crease of £921,493. The following are the statistics of | 
native labour :— 


Number of Natives employed at the end of last four months by | 


members of the Witwatersrand Native Labour Association ang 
| 


contractors— May, June, July, Aug,, 
1916. 1916. 1916. 1916, | 
Gold mines........ 194,765 .. 192,809 .. 192,130 .. 194119 | 
Coal mines........ 9,811 .. 9,859 .. 9,932 .. 10086) 
Diamond mines .. 1,459 .. 2,105 .. 3,339... 5146 











Total ........ 206,035 .. 204,773 .. 205,401 .. 209,344) 


increase of 1,982, and at the diamond mines of 807. | 





Trading with the Enemy.—WVe have received from | 
the Controller of the Foreign, Trade Department a | 
further list of additions to the Statutory List of firms of | 
enemy nationality or origin with whom persons in the 
United Kingdom are forbidden to trade. This list may 
be obtained at a trifling cost from Messrs Wyman and || 
Sons, Fetter lane, E.C., H.M. Stationery Office (Scottish | 
branch), 23 Forth street, Edinburgh, or E. Ponsonby, | 
Limited, 116 Grafton street, Dublin. The new schedule | 
contains names of enemy firms in Argentina, Bolivia, | 
Brazil, Chile, Colombia, 





Ecuador, Greece, Iceland, | 
Japan, Liberia, Morocco, Netherlands, Norway, Persia, | 
Peru, Philippine Islands, Spain, and Uruguay. There | 
is also an accompanying schedule of firms in various | 
ia whose names have been removed from the) 
ist. 





THE Manchester Ship Canal Company announce that, | 
in accordance with the provisions of the Manchester 
Ship Canal Act, 1904, Mr. William Charles Bacon, of 
Shawbrook Lodge, Burnage, Manchester, has been | 
elected chairman of the company by the directors | 
elected by the shareholders. 





A series of popular lectures on ‘‘ The Tropical || 
Countries of the Empire,”’ illustrated by the collections 
of the Imperial Institute, will be delivered by Miss) 
Edith A. Browne, F.R.G.S., on Wednesdays in Oc- | 
tober, November, and December, at the Imperial In- | 
stitute, at 3 o'clock, commencing on Wednesday, | 
October 4, 1916. Admission to the series of lectures 
will be free by ticket, for which application should be | 
made to the Director of the Imperial Institute, South 
Kensington. 
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Foreign & Colonial Correspondence. 


AUSTRALIAN AFFAIRS.—THIRD AUSTRALIAN 
WAR LOAN—TRADE AND BANKING. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, August 3: 
THE result of the third Australian 44 per cent. War i 
11 
falls short Of many of the expectations that were cur: | 
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a ee 











| September 16, 1916.) 












y | ment stated that no definite amount would be named, 
the | put that all subscriptions up to the total of £50,000,000 
| authorised by Parliament would be accepted, the inten- 
| tion being that the loan should be regarded as one for an 
ae ‘open amount. The Government then proceeded, how- 
= ever, to issue appeals for £#50,000,000, and vigorous 
: | ‘and systematic efforts were made, with the support of 
Yr | | the financial world in Australia, to make the subscrip- 
Ma | ‘tion a large one. Probably the most general expectation, 
3377 || ‘before the announcement of the result, was for a total 
| || of £ 25,000,000, OF perhaps more. The actual result is 
6 || | £20,569,400, which compares with the two previous 
; issues as follows :— 
Offered. Subscribed. 
siti £ £ 
° || August 31, 1915 ....... . 5,000,000 .. 13,389,440 
w i February 1,1916........ 10,000,000 .. 21,655,580 
a || August 1,1916 ...... - . -+ 20,569,400 
in- | Petal .ccceseses jtcnnuncewnndt 55,614,420 
of * Open amount. 
| The price of issue in each case was par. After allow- 
by || ling for accrued interest, the yield to the investor, in- 
nd | ‘cluding redemption at par in 1925, was about £4 14s 2d 
"| [per cent. on the first issue, £4 13s 10d on the second 
12 || |jssue, and 4.4 13s 6d on the third issue. The interest is 
86 || ‘free of income-taxes, both Commonwealth and State, 
46 | 'and in view of the graduated scales of taxation now in 
14 | force, this exemption makes the interest return equiva- 
lent to about 64 per cent. in the extreme case of wealthy 
. individuals, whose incomes are large enough to make 
them taxable at the maximum rates by the Common- 
wealth and State Governments. Even where the ex- 
n || emption from income-tax represents a much smaller 
a || difference than that in the extreme case supposed, this 
f || circumstance has a highly important bearing on rates 





e of interest expected by lenders on mortgage, and by 
y || investors in other classes of securities. Some of the 
d || largest of the usual lenders on mortgage have no money 
b || to lend in that manner, owing to the absorption of their 
funds in the War Loan, while in a number of instances 
there is a tendency to call in money as mortgages fall 
due for repayment instead of renewing the loan. In the 
case of public securities other than those of 
the Commonwealth Government, there is a_ tend- 
ency, especially amongst 34 per cent. issues, 
for quotations on the Stock Exchanges to be 
|| based upon the interest return solely, with little or 
no regard to the difference between current market 


value and the redemption value of par, investors looking | 


for an actual income return of a trifle over the 44 per 


| 
issues of the Commonwealth Government are drawing a 
certain amount of money from the banks, whose fixed 
deposits have declined somewhat during the past twelve 
months. Looking at this and at the effect on money 
| lent on mortgage, it is evident that the War Loans 
have been obtained partly by a change in the form of 
investment of capital accumulated in earlier years, as 
well as by fresh accumulations, and this helps to 
tighten money against ordinary borrowers. The great 
source of fresh accumulation in Australia is, of course, 
production by the great natural 





industries of the} 


country, and it is about February, when the proceeds of | 
the wool clip and the harvest have been realised, that | 
local issues are most favourably received here. From | 


gether over 42 millions, may be regarded as having 
been made after the production of the 1915-16 season ; 
and it is.considered in business circles that no further 
| issue should be made until about next February, when 
| fresh money from the proceeds of 1916-17 production 
| will be available. The maturity of the three issues is 
: fixed for December 15, 1925, when the Commonwealth 
Government will have to provide for the redemption or 
conversion of the above total of £55,614,420. 
Now that the internal loan has been floated, the 
ommonwealth Government has permitted the fact to 
be published that it has been issuing a 5} per cent. loan 
or £'4,000,000 in London at par, previous publication 
not having been allowed while a 44 per cent. loan was 


| 

| 

oo ; coe 

this point of view, both the second and third issues, to- 
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in course of issue within Australia. 
loan has been issued in accordance with the arrange- 
ment whereby the Commonwealth is to conduct London 
borrowings on behalf of certain of the States, with the 
exception of New South Wales, which stood out of the 
arrangement in the expectation of being able to borrow 
more largely direct than through the Commonwealth 
Government. The amount of £4,000,000, however, 
does not suffice for all the requirements of the States, 
and the Treasurer has announced that the matter of 
raising the balance of £ 4,940,000 required this year is 
under consideration, though he adds that it is not un- 
likely that, in view of the heavy calls on the financial 
resources of the United Kingdom for carrying cn the | 
war, the British Government might give its consent to| 
the raising of only a portion of the amount asked for. 
MeELsBourne, August o. 
The Commonwealth Government has pre- 

liminary returns of Australian trade for the financial 
vear ended June 3oth. The gross totals, including 
gold and specie as well as merchandise, compare with 


issued 


those for previous financial years as follows: 


Excess of 
Imports. Exports. Exports. 
£ 
De Pacebdnadécaned 48,136,531 .. 72,456,674 24,320,143 
CO eee 51,780,077 .. 67,048,368 15,268,291 
ne séereneiacae 49,189,960 .. 65,629,363 16,439,403 
DE skawandens«s 54,591,004 .. 69,775,762 15,184,758 
ae 64,171,784 .. 73,399,537 9,227,753 
RE sénbdsnsuede 73,124,989 .. 81,586,546 8,461,557 
pe re 77,531,489 .. 75,765,423 . 
DE cindadéeadic 82,417,907 .. 84,827,496 .. 2,409,589 
DPE sé viddedadad 64,431,837 60,592,576 + 
=e 77,377,447 .. 74,906,240 .. ’ 
* Excess of imports 1912-13, £1,766,066. + Excess of imports 


1913-14, £3,839,261. 


Separating gold and 
totals for the last three financial years are c 


follows :— 


} Excess of imports 1914-15, £2,471,207. 

The totals for 1915-16 show a substantial recovery 
from those for the previous year, though they are well 
below the figures for 1913-14, which was a record year. 








specie 


from 


merchandise, the 
issified as 


1913-14. 1914-15. 1915-16. 
Imports— £ £ £ 
Gold and specie .. 1,542,036 .. 889,005 805,350 
Warships ........ 2,495,000 ss ee 
Merchandise ...... 78,380,871 63,542,832 76,572,097 
Total imports .. 82,417,907 .. 64,431,837 77,377,447 
Exports— 
Gold and specie .. 3,648,133 .. 2,730,309 10,633,671 
Merchandise...... 81,179,363 .. 57,862,187 64,272,569 
Total exports .. 84,827,496 60,592,576 .. 74,906,240 


: . | Merchandise imports for 1915-16 show an increase of 
; cent. obtainable on the Commonwealth War Loan. The | : ors 


£13,029,265, and merchandise exports an increase of 
£,6,410,382, as compared with the previous year, 
while exports of gold and specie show an increase of 
47,903,282, due to the large shipments of gold coin 
made to San Francisco in the second half of 1915, when 
the exchange problem as between England and America 
was acute. The export of gold has since been stopped 
by the Commonwealth Government, and current pro- 
duction from the mines is at present accumulating at 
the rate of between £500,000 and 4,600,000 per month. 
Taking the figures relating to gold coin alone (exclu- 
sive of bars, &c.), the net exports from Australia dur- 
ing the two financial years from July 1, 1914, to June 
30, 1916, have amounted to 410,374,804, while the 
issues of new gold coin from the three Mints in Aus- 
tralia have amounted to £15,608,065, the new issues 
of coin thus exceeding the net exports by 45,233,261. 

Merchandise imports require a little dissection, as 
they include the imports of wheat and other articles 
usually produced in Australia, but the supply of which 
was deficient in consequence of the 1914-15 drought. 
Separating imports of this special character from 
general imports, a comparison for the last three finan- 
cial years is as follows :— 


1913-14. 1914-15. 1915-16. 
Imports resulting £ £ £ 
from drought 138,920 1,639,532 .. 4,102,360 
Imports of general 
merchandise ...... 78,241,951 .. 61,903,300 72,469,737 


Total merchandise 


imports .... 78,380,871 .. 63,542,832 .. 76,572,097 
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the cross-Channel and Irish coasting trade. Dublin 
and Belfast each account for about one-third of the 
tonnage in the cross-Channel and Irish coasting trade. 





A New Line to South America.—According to the 
Temps, it is proposed to use a number of the German 
steamers hitherto interned in Portuguese ports to estab- 
lish a direct line to Brazil. They will first be duly con- 
demned by a Prize Court, and will become the property 
of the Portuguese Government. Four different groups 
of capitalists have made offers for them, and the project 
has been welcomed in Brazil, where, however, it is 
thought that the traffic with Portugal only will be in- 
sufficient, and that the voyages should be extended to 
French or British ports, while some of the steamers 
should be used to maintain an additional service be- 
tween Brazil and the United States. It might be well 
if the new line could also serve Buenos Ayres and Monte- 
video. 


Metropolitan Blectric Supply.—The committee of 
shareholders appointed to examine the affairs of the 
Metropolitan Electric Supply Company, after a sharp 
fall in the dividend and the resignations of two of the 
directors, now report that an arrangement has been 
arrived at with the present board of directors. Details, 
however, are not to be published, but it is believed that 
the arrangements will be satisfactory to all sections of 
shareholders, and a meeting is to be held on the 28th 
inst. to carry them into effect. 


Liverpool Cotton Association Statisties.—The Liver- 
pool Cotton Association has published its annual cir- 
cular for the season ending July 31st last. The total 
import of raw cotton into Great Britain, compared with 
the preceding year, showed a decrease of 1,350,436 
bales American, 35,110 Brazilian, 2,171 Egyptian, 6,023 
Peruvian, 2,805 West Indian, and 123,522 East Indian, 
and an increase of 1,192 African, the total decrease 
being 1,518,875 bales. The average weekly consump- 
tion of Great Britain during the year amounted to 
76,280 bales, consisiing of 62,140 American, 490 Brazi- 
lian, 6,980 Egyptian, 3,760 Peruvian, 180 West Indian, 
710 African, and 2,020 East Indian, an increase of 
1,470 bales per week, or, for the whole year, 81,053 
bales. The total weight of raw cotton consumed in 
Great Britain was  1,972,060,114 Ibs, against 
1,931,384,752 lbs in 1914-15. The total stock held by 
spinners is estimated to be 26,000 bales less than last 
year. The stock of raw cotton at the ports of Great 
Britain at the end of the season amounted to 678,940 
Ibs, against 1,505,500 lbs at the close of 1914-15. The 
highest point of the market for American cotton during 
the season was on May 19, 1916, when middling was 
quoted at 8.74d per Ib, and the lowest point was on 
August 3, 1915, when it was quoted at 5.34d. The 
average value of middling American cotton for the 
season was 7.51d, against 5.22d for 1914-15. 


A War Savings Newspaper.—Published at 1d, War 
Savings, the monthly exponent of the objects and pro- 
gress of the National War Savings Committee, is an 
interesting recruit in the ranks of journalism. With an 
article by Mr R. M‘Kindersley, the chairman of the com- 
mittee, a letter from the Chancellor of the Exchequer, 
much information about the activities of the committee 
and of all its ramifications in the country, and the in- 
evitable story about a Scotsman and thrift, the new 
journal makes a good beginning. It certainly is a record 
of great achievement, but there is a long stretch of 
leeway to be made up, and the movement wants all the 
help that it can get. 


Transvaal Gold Output and Labour.—According to the | 


statistics issued by the Transvaal Chamber of Mines 
the total output of gold for August was 781,150 ounces 
of fine gold, valued at £3,318,116, or an increase of 
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| | i. 
191L. | 1912, | 1913. | 1914, joys, 1916. 
J 2,765,386) 3,130,830] 3,345,161 2.764 a | .8_ | 
BOUEET coscccces ive 768,470) 3, . 
February ............ 2594,634| 2,989,832] 3,118,352 26c0.186. 27h Sony | 
March ......... s++++| 2,871,740) 3,528,688| 3,358,050) 2.917.346. S\200'514 Soares 
EE occevashensolites 2,836,267) 3,133,383) 3,334,358] 2.504924 3 'l60g1) sate 
ae -eddanqubeananein 2,915,734) 3,511,794) 3,373,998, 3,059,340 31243,347, pres 
TOME cccccccccccccess 2,907,854) 3, 17) 3,173,382) 3,049,558 3,208 224 3,235,767 
DEE -bnec0ee jinn seule 3,012,738) 3,255,198 2,783,917) 3,111.398 3,272 258 3,232.89) || 
DEE osicccnosoneen 53,030,360) 5,248,395, 3,092,734) 3,024,037, 3.307375, Sis | 
September .......... 2,976,065 3,176,846 2,999,686] 2,982,630 3.209493, Ne 
October .. o..-cece, 3,010,130) 5,265,150) 3,051,701) 3,116,754 3388192, °° 
November ...... +++] 3,057,213) 3,216,965) 2,860,788) 3,040,677 3,317.53 
December .......++. 3,015,499) 3,297,962 2,857,938] 2.952.755 3'317'949 
a -134,991,620!38, 757,560 37,358,040/35,588,075 38.5274] T2an | 


The value of the gold produced during the first eight | 
months of 1915 was £25,304,433; for the correspond. | 
ing period of 1916 to date it is £26,225,926, an in. 
crease of £921,493. The following are the statistics of 
native labour :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 











contractors— May, June, July, Aug,, 

1916. 1916. 1916. 1916, || 

Gold mines........ 194,765 .. 192,809 .. 192,130 .. 194112/) 
Coal mines ........ 9,811 .. 9859 .. 9,932 .. 10,08 

Diamond mines .. 1.450 .. 2.105 .. 5,339 .. 5146 | 

Total ........ 206,035 .. 204,773 .. 205,401 .. 209,344) 


| 
The native supply of labour at the gold mines shows an | 
increase of 1,982, and at the diamond mines of 807. 


Trading with the Enemy.—\Ve have received from | 
the Controller of the Foreign Trade Department a 
further list of additions to the Statutory List of firms of 
enemy nationality or origin with whom persons in the 
United Kingdom are forbidden to trade. This list may 
be obtained at a trifling cost from Messrs Wyman and 
Sons, Fetter lane, E.C., H.M. Stationery Office (Scottish 
branch), 23 Forth street, Edinburgh, or E. Ponsonby, 
Limited, 116 Grafton street, Dublin. The new schedule 


contains names of enemy firms in Argentina, Bolivia, | 
Iceland, || 
Japan, Liberia, Morocco, Netherlands, Norway, Persia, | 
Peru, Philippine Islands, Spain, and Uruguay. There | 


Brazil, Chile, Colombia, Ecuador, Greece, 


is also an accompanying schedule of firms in various 
countries whose names have been removed from the 
list. 





THE Manchester Ship Canal Company announce that, 


in accordance with the provisions of the Manchester | 


Ship Canal Act, 1904, Mr. William Charles Bacon, of 
Shawbrook Lodge, Burnage, Manchester, has been 


elected chairman of the company by the directors || 


elected by the shareholders. 





A series of popular lectures on ‘‘ The Tropical 
Countries of the Empire,’’ illustrated by the collections 
of the Imperial Institute, will be delivered by Miss 


Edith A. Browne, F.R.G.S., on Wednesdays in Oc-'| 


tober, November, and December, at the Imperial In- 
stitute, at 3 o’clock, commencing on Wednesday, 
October 4, 1916. Admission to the series of lectures 
will be free by ticket, for which application should be 
made to the Director of the Imperial Institute, South 
Kensington. 





Foreign & Colonial Correspondence. 


AUSTRALIAN AFFAIRS.—THIRD AUSTRALIAN 
WAR LOAN—TRADE AND BANKING. 
(FROM OUR CORRESPONDENT.) 


MELBourne, August 3: 
THE result of the third Australian 4} per cent. War Loan 
is regarded on the whole as fairly satisfactory, though it 


| falls short Of many of the expectations that were Cur) 
‘rent. When the issue was first announced the ae 
tactician ieee 





















| September 16, 1916.) 


| __— , 
|| ment stated that no definite amount would be named, 
put that all subscriptions up to the total of 450,000,000 
| authorised by Parliament would be accepted, the inten- 
| tion being that the loan should be regarded as one for an 
| open amount. The Government then proceeded, how- 
‘ever, to issue appeals for 450,000,000, and vigorous 
‘and systematic efforts were made, with the support of 
‘the financial world in Australia, to make the subscrip- 
tion a large one. Probably the most general expectation, 
‘before the announcement of the result, was for a total 
|| of £25,000,000, or perhaps more. The actual result is 
'| £20,569,400, which compares with the two previous 
‘issues as follows :— 


Offered. Subscribed. 
£ £ 
] August 31, 1915 ....... . 5,000,000 .. 13,389,440 
| February 1,1916........ 10,000,000 .. 21,655,580 
| August 1,1916 ....+.- ‘ . .. 20,569,400 
| CA cant dssnbdmen scdweweds - 55,614,420 


* Open amount. 


| The price of issue in each case was par. After allow- 
|ing for accrued interest, the yield to the investor, in- 
‘cluding redemption at par in 1925, was about £4 14s 2d 
| per cent. on the first issue, £4 138 10d on the second 
|jssue, and 4,4 13s 6d on the third issue. The interest is 
‘free of income-taxes, both Commonwealth and State, 
'and in view of the graduated scales of taxation now in 
| force, this exemption makes the interest return equiva- 
‘lent to about 64 per cent. in the extreme case of wealthy 
individuals, whose incomes are large enough to make 
them taxable at the maximum rates by the Common- 
wealth and State Governments. Even where the ex- 
emption from income-tax represents a much smaller 
difference than that in the extreme case supposed, this 
circumstance has a highly important bearing on rates 
of interest expected by lenders on mortgage, and by 
investors in other classes of securities. Some of the 
largest of the usual lenders on mortgage have no money 
to lend in that manner, owing to the absorption of their 
funds in the War Loan, while in a number of instances 
there is a tendency to call in money as mortgages fall 
due for repayment instead of renewing the loan. In the 
case of public securities other than those of 
the Commonwealth Government, there is a_tend- 
ency, especially amongst 34 per cent. issues, 
for quotations on the Stock Exchanges to be 
based upon the interest return solely, with little or 
no regard to the difference between current market 
value and the redemption value of par, investors looking 
for an actual income return of a trifle over the 44 per 
cent. obtainable on the Commonwealth War Loan. The 
issues of the Commonwealth Government are drawing a 
certain amount of money from the banks, whose fixed 
deposits have declined somewhat during the past twelve 
months. Looking at this and at the effect on money 
lent on mortgage, it is evident that the War Loans 
have been obtained partly by a change in the form of 
investment of capital accumulated in earlier years, as 
well as by fresh accumulations, and this helps to 
tighten money against ordinary borrowers. The great 
source of fresh accumulation in Australia is, of course, 
production by the great natural industries of the 
country, and it is about February, when the proceeds of 
the wool clip and the harvest have been realised, that 
local issues are most favourably received here. From 
this point of view, both the second and third issues, to- 
gether over 42 millions, may be regarded as having 
been made after the production of the 1915-16 season ; 





and it is considered in business circles that no further | 


issue should be made until about next February, when 
fresh money from the proceeds of 1916-17 production 
will be available. The maturity of the three issues is 
fixed for December 15, 1925, when the Commonwealth 
Government will have to provide for the redemption or 
conversion of the above total of £55,614,420. 

Now that the internal loan has been floated, the 

ommonwealth Government has permitted the fact to 
be published that it has been issuing a 5} per cent. loan 
for £4,000,000 in London at par, previous publication 
not having been allowed while a 44 per cent. loan was 


— 
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in course of issue within Australia. The £4,000,000 
loan has been issued in accordance with the arrange- 
ment whereby the Commonwealth is to conduct London 
borrowings on behalf of certain of the States, with the 
exception of New South Wales, which stood out of the 
arrangement in the expectation of being able to borrow 
more largely direct than through the Commonwealth 
Government. The amount of £4,000,000, however, 
does not suffice for all the requirements of the States, 
and the Treasurer has announced that the matter of 
raising the balance of £ 4,940,000 required this year is 
under consideration, though he adds that it is not un- 
likely that, in view of the heavy calls on the financial 
resources of the United Kingdom for carrying cn the 
war, the British Government might give its consent to 
the raising of only a portion of the amount asked for. 
Me.sourne, August o. 

The Commonwealth Government has issued pre- 
liminary returns of Australian trade for the financial 
year ended June 3oth. The gross totals, including 
gold and specie as well as merchandise, compare with 
those for previous financial years as follows :— 





Excess of 
Imports. Exports. Exports. 
£ £ 
BEE cveceeseeseses 48,136,531 .. 72,456,674 .. 24,320,143 
Ph s16ssseneesce 51,780,077 .. 67,048,368 15,268,291 
ere 49,189,960 .. 65,629,363 16,439,403 
BPE césccescasa< 54,591,004 69,775,762 15,134,758 
BEPED ceeesescosen 64,171,784 73,399,537 9,227,753 
BENE Godecescsces 73,124,989 81,586,546 8,461,557 
BPE cccseesesess 77,531,489 75,765,423 .. 7 
DEPT otbeudccenes 82,417,907 84,827,496 .. 2,409,589 
SEED s60ecsedeee< 64,431,837 .. 60,592,576 .. + 
BEE ccvscenneeie 77,377,447 .. 74,906,240 . : 


* Excess of imports 1912-13, £1,766,066. ' + Excess of imports 
1913-14, £3,839,261. } Excess of imports 1914-15, £2,471,207. 


The totals for 1915-16 show a substantial recovery 
from those for the previous year, though they are well 
below the figures for 1913-14, which was a record year. 
Separating gold and specie from merchandise, the 
totals for the last three financial years are classified as 
follows :— 











1913-14. 1914-15. 1915-16. 

Importse— £ £ £ 

Gold and specie .. 1,542,036 889,005 805,350 

Warships ........ 2,495,000 .. oe - 

Merchandise...... 78,580,871 .. 63,542,832 76,572,097 

Totalimports .. 82,417,907 .. 64,431,837 77,377,447 

Exports— 

Gold and specie .. 3,648,133 .. 2,730,389 10,633,671 

Merchandise...... 81,179,363 .. 57,862,187 


64,272,569 








Total exports .. 84,827,496 .. 60,592,576 .. 74,906,240 
Merchandise imports for 1915-16 show an increase of 
£13,029,265, and merchandise exports an increase of 
£,6,410,382, as compared with the previous year, 
while exports of gold and specie show an increase of 
47,903,282, due to the large shipments of gold coin 
made to San Francisco in the second half of 1915, when 
the exchange problem as between England and America 
was acute. The export of gold has since been stopped 
by the Commonwealth Government, and current pro- 
duction from the mines is at present accumulating at 
the rate of between £500,000 and £/600,000 per month. 
Taking the figures relating to gold coin alone (exclu- 
sive of bars, &c.), the net exports from Australia dur- 
ing the two financial years from July 1, 1914, to June 
30, 1916, have amounted to 410,374,804, while the 
issues of new gold coin from the three Mints in Aus- 
tralia have amounted to £15,608,065, the new issues 
of coin thus exceeding the net exports by 45,233,261. 

Merchandise imports require a little dissection, as 
they include the imports of wheat and other articles 
usually produced in Australia, but the supply of which 
was deficient in consequence of the 1914-15 drought. 
Separating imports of this special character from 
general imports, a comparison for the last three finan- 
cial years is as follows :— 


1913-14. 1914-15. 1915-16. 
Imports resulting £ £ £ 
from drought .... 138,920 1,639,532 .. 4,102,560 
Imports of general 
merchandise ...... 78,241,951 .. 61,903,300 72,469,737 
Total merchandise —————- De ——— 
imports ......++. . 78,380,871 .. 63,542,832 .. 76,572,097 
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of about 10} millions, as compared with 1914-15, but a 
decrease of about 5? millions as compared with 1913-14. 
The increase during the last financial year is largely 
due to high prices, while in some instances importers 
have found it necessary to order outside their usual 
channels, the net result of the irregularities in supplies 
being on the whole to swell the aggregate value of im- 
ports reaching Australia during the last few months. 
The largest group of imports is that of apparel and 


crease is entirely due to higher prices, as the quantity 
shipped during the past season shows a decrease of 
about 4 per cent. Wheat and flour exports amount to 
£9,736,301, against £1,368,416 for 1914-15 and 
£:13,230,663 for 1913-14. A considerable recovery is 
thus shown, but the financial year and the wheat 
shipping season overlap, and the figures do not closely 


reflect the actual course of events from season to | verted into 5 per cent. Rente 1,037 millions, Treasury || 
Exports of frozen beef, mutton, and lamb, | bonds sold in England 2,315 millions, and Treas 


season. 
which rose from £.6,142,868 in 1913-14 to £,8,403,902 
in 1914-15, have declined to £.2,917,677 in 1915-16. 


Another group of exports consists of metals, ores, and | from the Bank of Algeria of 45 millions, make a total of | 
which is 


concentrates, the aggregate value of 
£.10,126,812 for 1915-16, against £6,513,758 for 
1914-15 and £.11,920,538 for 1913-14. The following is 
a comparison of some of the principal exports from 
Australia for the last three financial years :-— 


1913-14. 1914-15. 1915-16. 
£ £ £ 

S. ccexawee eseee- 27,730,106 .. 22,102,182 .. 26,854,091 
Frozen beef ...... -- 3,215,656 .. 4,990,054 .. 2,147,925 
Frozen mutton and 

ND hn asad teanse ce Do 769,752 
Tinned meats ...... 1,185,877 .. 1,836,796 .. 500,957 
Skins and hides .... 5,601,957 .. 3,522,493 .. 2,431,321 
ME nei en oe ces Se Tee. os TREO cn 443,803 
Wheat and flour .... 13,230,663 .. 1,368,416 .. 9,736,301 
Butter .... cosas eens es BOGKA97T5 .. LENS 
Copper eS 2,825,243 .. 2,229254 .. 3,531,061 
DEE level veen owsene SODt AS «co SUBBSSS. .. S100 
eae er 942,981 .. 680,481 .. 703,289 
| ee eee a 548,317 .. 226,180 577,061 
Concentrates........ 4,308,798 .. 861,818 .. 1,424,405 
ae Ores (ehss” 7 we 506,592 .. 696,790 


is adverse to Australia to a greater extent than for | 


many vears past. In 1914-15 the excess of imports 


over exports of merchandise was £,5,680,645, but for 


the last financial year, 1915-16, it is £.12,299,528. 
Before 1912 the difference had been for many years in 
the opposite direction, exports exceeding imports to a 


substantial extent. 
which has taken place in this respect since 1912 has 
been the resumption of public borrowing in London 
on an increasing ) 
Governments in order to provide for enlarged expendi- 
works, with the result of swelling Australian imports 
out of proportion to exports. 





F RA NCE.—THE NEW LOAN-—M. RIBOT'S 
STATEMENT. 


(FROM OUR CORRESPONDENT.) 


Paris, September 12 


Markets are rather unsettled under the influence of the 
approaching issue of the new war loan, which is now 
regarded as certain. Official details will not be made 
known until the reassembling of Parliament, but it is 
already known that the issue will be for an unlimited 
amount of § per cent. Rente, and that holders of the 
1915 National Defence loan will be able to use their 
bonds for subscription. Holders of 3 per cent. Rente, 
however, will not have this right. Facilities will be 
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he main reason for the change | 


scale by the various Australian | 
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| ances, &c., ro per cent., and debt charges 8 per cent. 


| 

} 

| 

| of 1916, assuming that the present credits are voted as 
: ie , : 
ture on the construction of railways and other public | | 
| 


| and 23,661 millions in 1916. 


ine 1 


Imports of general merchandise thus show an increase given to small subscribers by the temporar 


8 al . ; Y removal of | 
the limit on the withdrawal of deposits from Savings | 
i gS |) 


banks of sof a fortnight, which has been in force sinc 
the beginning of the war, and doubtless de; — 
take advantage of the opportunity to get a 
of interest. The issue is expected to take place in the || 
sarly days of October. “i 
M. Ribot’s statement with regard to the vote of credit ) 
for the fourth quarter of 1916 is full of interest, and 
gives a comforting view of French war finance 


OSItors will 
higher rate |) 


an 
soft goods, which amount to £17,783,509 for 1915-16, | the general financial position of the country. ‘The aoe 
against £14,056,018 for 1914-15, and £,16,708,074 for | of expenditure over receipts from August 1, 1914, to| 
1913-14. July 31,1916, amounts roughly to 35,000 million francs; | 
The principal article of export, wool, amounts to | to this has to be added 1,650 millions, advances | 
£26,854,091, or an increase of £/4,751,909, equivalent | made by the Treasury to Allies, payments for the re. | 
to 214 per cent., as compared with 1914-15. This in- | establishment of the civilian population in the north. | 


advances to other departments, to communes, to cham- 
bers of commerce and Red Cross societies, and to State 


railways, making a formidable total of about 28.009 || 
millions. But it may be said that this has been faced || 
without any difficulty. The 5 per cent. loan produced || 
11,925 millions, the two operations in the United States 


1,476 millions, the National Defence bonds not con-|| 


i] 


ure | 
uly | 


bills 13,166 millions. These amounts, together with ad-| 
vances from the Bank of France of 8,300 millions, and | 


37,730 millions, of which 78 per cent. has been raised 
by public subscription. The receipts from taxation, as 
I have previously pointed out, have been thoroughly | 
satisfactory, when the great restrictions under which | 
business is conducted, and the occupation of territory 
by the enemy are allowed for, and amount to 784 per 
cent. of normal revenue. Direct taxation in the two 
years brought in 942 millions, against an estimated | 
1,220 millions, while the total taxes fell only 96 mil- 
lions short of the estimate. | 

For the fourth quarter of 1916 the sum required is 
8,347 millions for the ordinary credit and 786 mil-| 
lions for the supplementary credits. This repre- 
sents an increase of 452 millions on the previous 
quarter, of which 134 millions is due to war 
expenditure. The credits raised in 1915 totalled 





22,706 millions. For 1916 the total, including 
that now to be raised, will be 23,351 millions, an in-| 


crease of 9,645 millions, to which war expenditure con- 
tributes 8.402 millions, an amount no means astonish- 
ing. Of this 8,402 millions, allowances for soldiers’ de- | 
pendents account for 431 millions, 706 millions is put | 
down to higher prices, and 4,990 represents the increase | 
in the manufacture of munitions. The increase of 1,2 
millions in the Civil Services is at first astonishing, but | 
it is due to the great increase in the debt charges. It 
also includes a subsidy of 125 millions for assisting 
refugees from the invaded departments. 

The total credits since the outhreak of war to the end 


they stand, will be 61,647 millions. Of this military 
expenditure alone accounts for 75 per cent. War allow- 


Military expenditure has risen from 5,867 millions !o! 
the last five months of 1914 to 15,705 millions in 1915, 


4 


The returns of the Bank of France for last week, the | 
previous week, and the corresponding week of 7" 
vear are as follows :— 


DEBTOR. 7 
Sept. 7, 1916. Aug. 31, 1916. Sept. 9, 1915. 
hon @ —. so0c00 0 
Capital of the Bank ........ 182,500,000 0 .. 182,590,000 0.. 182.5000 69 
Profits in addition to capital 8,450,697 69... 8.450.697 69... 8.45097" 0 | 
er ‘aeeens -- 22,105,750 14... 22,105,750 14 .. yp 0 
Reserve of landed property 4,000,000 0.. 4,000,000 0 .. eee 16 
Special reserve ............ 8,407,444 16 .. 8,407,444 16... 8.40 636 (0 
Notes in circulation ...... 16,598,861,595 0 ..16,424,647,330 0 ..1322305. 49 4 
Interest on securities......  34.942,007 24... 34,645,976 35... 32 657.9 1 95 
Bank notes to order.......- 5,066,904 49 .. 5,099.944 41... 11,524.08" = 


6 1,524.0 
Treasury account ......... . 171,337,059 44... 80,163,048 22... _ 57.285 700 fa 
Current accounts, Paris.... 1,253,483.507 26 .. 1,340,%05,122 81 01. 763,578. 0 
Do branch banks .... 868730579 0... 872,854,001 0 .. 715.366.08 
Dividends payable ........ 5,169,468 11... 5,361,583 11 .. 4,389. 


eee 


&5 
Discounts and sundries .... 25,972,634 14°. 23.116495 58 .. 19,572,708 % 
Rediscounts 11,963,093 0.. 11,963.035 0 .. 57 890 16 
Sundries ........seseeeeee+ 370,825,556 56 .. 441,978,110 9 .. 325,001. 


—— 


—_———- - 
’ 


Total ..00....+++++++-19,571,816,296 24 ..19,466,098,099 57 . -16381229,580 89 
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CREDITOR. 
f c f c f c 

Cash in hand ....s.+eeeees 5154817151 92 .. 5,151,341,647 79 ..4,741,767,718 14 
Balances abroad ....- -eeee 703,259.57 71 .. 691,056,364 76 .. 981,924,770 24 
Commerc 4] bills overdue.. _ 283,182 0.. 365.461 1... 1,439.159 93 
Hiscounts in Paris «....+6- 155.108,205 58 .. 195,791.572 53 .. 84,300,025 2¢ 
Foreign bills ....++-++0ees - 2165638 1.. 1,500,505 5 1,567 386 25 
Treasury bills .. «.++++e6 e 175.768 3.. 258,450 52 .. 21,756 86 | 
Dise in branches .... 232,367,060 0 .. 250,788,08% © .. 177,742,950 0 
Adjourt payments Paris — oi ; 

and branches ....e+++-++ - 41,399010,562 21 .. 1,407,'07,535 86 ..2,022.495,519 57 
advances on bullion ..... 12,874,000 0.. 12,874,000 0. 5,667,000 0 | 

Do on public securities.. 721,326,085 2 .. 728,353,392 53 .. 170,103,432 33 | 

Do by branch banks .... 439,356,791 0.. 435,626,392 0 .. 413,520,287 C 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0.. 200,000,000 0 

Do for the war ......+0.. 8,590,000,000 © .. 8,400,000,000 0 ..6,500,000,000 0 
Temporary advances floods) 43,150 O.. 43,150 0. 1,671,450 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments ......-.-++ 1,355,000,000 © .. 1,345,000,000 0 .. 480,000,000 0 
Government stock reserve 12,980,750 14 . 12,980,750 14 .. 12,980,750 14 | 

Do disposable .......e0. 98,741,353 28 . 98,741,353 28 .. 100,072,399 17 
Rentes undisposable ...... 100,000,000 0 





.. 100,009,000 0 :; 100,000,000 0 


Premi and furniture .... 45,888 682 23. 45,579,882 95 .. 49,884.595 &8 | 
Expenses of management.. 5,945,058 53. 4,369,743 88 .. 3,558,693 41 
Special reserve eescce eeeceee 7,501,620 27 ° 7.301.620 = &,407, 92 ] 
SundrieS .....cceee- eccvece 427,170,761 31 . 578,757,075 2 .. 323,486,589 €9 | 











BANK OF FRANCE RATES. 


Oo 
DiSCOUNL. .cccccccccccccccccccccccccesescceceecsecccoeoeoes 3 
Advances 68 BULGER. «ccceccccececacceosocccesosonsecoocecs 1 
Advances On public SECUTITIES cerccccccccccccccececcccoocs e 





ITALY.._-ITALIAN WAR FINANCE—ELIMINATION 
| OF GERMAN AND AUSTRIAN INFLUENCES. 


(FROM A CORRESPONDENT.) 
VERONA, Septembe: Q. 


| Inc LUDING the 
| war for Italy to date can be summarised approximately 


‘ 


[reasury returns for July, the cost of the 


OLUOWS :--— 


PREPARATION EXPENSES. 

Army. Navy. 

Lire. Lire 

August, 1914—May, 1915........ 1,616,072,104 .. 162,024,281 
First year of war (June, 1915 

BEN, EUOGP ecsccncces Sb cesar 6,269,252,787 .. 

1,118,149,685 .. 


413,136,794 .. 


334,729,002 
44,210,946 
5,722,759 








9,416,611,370 .. 547,286,988 


[he difference between June and July is accounted for 
by the accumulation of payments due at the end of the 
financial year; probably the whole burden of expendi- 
ture during July does not fall within that 
| igures, as some payments are usually held over to the 


month’s 


| beginning of the year. 
| The special means employed to meet war expenses up 
an of 


to the present are as follows: 
Non-INTEREST-BEARING STATE NOTEs., 
i (In million Lire.) 
June 30, June 30, 
1914. 1915 
Bank notes ...ccccscce 85.8 «2 FAS .. 
State advances........ ~— we Mee <s 


ae EES Sa lo 
|| Travellers’ crafts .... 555 .. 107.3 .. 


INTEREST-BEARING. 


|| Ordinary Treasury bills 379.9 .. 401.2 .. 
| Treasury bills for Army 
1} SQUIpment ...ceeee ce oe cs wc Oe wo ee 


July 31, 
1916. 
757.8 
885.0 
750.0 
453.7 


June 30, 
1916. 
Tae «6a 
885.0 .. 
750.0 .. 
765.8 .. 


| 
| 
} 
' 


735.3 .. 1,477.4 


' 
'| A considerable improvement can be noticed in the way 
|| Ol meeting war expenses from the period of preparation 


i 
|; Onwards. During that first period no Treasury bills 
|| Were issued, but a certain amount of State and Bank 


|| Notes were put into circulation, which adversely affected 
I} €x hange conditions, and increased the cost of living. 
| During the year of war, instead, the Government had 
|| fecourse to Treasury bills, limiting at the same time the 
} issue of Bank notes. Grouping together the different 
} notes and loans of the State 


bills, the temporary 


| 

From July 1, 1914, From July 1, 1915, July 
| to to F 
June 30, 1916. 
| — 
| 
| 


1916. 
June 30, 1915. 


7 7 a) lle Lire 
725.0 35.5 


385.0 745.5 


—_—_ 








Lire. 


1,548.5 
nary Treasury 
OU elicit i tere 21.3 
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lhe success obtained by ISsSuInNg the s ordin ) Ss Was 
excellent, as during the month of | 745.5 lions 
4 
M ( plac ed. The esult of t Ssut f | S mat . 
alte more tnan vea S I< <atis \ \Ve d 
froup the ame ts issued sin ] ' < - 
VS n on ] re 
From July 1, 1914, From July 1, 1915 ™ 
- v7 Ui ° 
t to bona 
‘ ‘ aie 1916 
June 30, 1915 June 30, 1916 
National loans and Lire. Lire. Lir« 
thers § ........ 1,096.6 3409.4 3.9 


Bills at three and 





five years’ date .. 225.0 271.7 
Bills issued abroad 
(England & U.S 2.400.0 132.1 
These bills returned nearly soo million lire 1 davs 
Che following is the sum total of the ame sed 
the State from Julv 1, 1914, to Julv 31, 1916, during on 
month of peace, 10 months | ( L Ig 
I ths of Ital war 
ry 7 
i ) \ ) iw = 
‘ . 
Lire Lir 
Non-interest bearing notes ..........-..e6. 2,307.0 
Travellers’ drafts.............. ol al as 308.0 
Interest-bearing Treasury bills ........... 1,151.8 
3,856.8 
PERMAN! I ANS 
National loans, &c.......... ba 4,509.8 
Bills at three and four years’ date .......... 496.7 
sills issued abroad........ sera aula 2,532.1 
- 7,538,7 
Total pi ier S cab tal dre eee el 11,395.5 
\s in be seen, bank notes hard each a hitn ol ‘ 
sum obtained through bills 
Railw ind s¢ rai eided 70! } 


as is shown bv the account of the just expired financial 
; 
vear. It marks an increas 


and of 134 millions over the profits of 1913-1! 


Among the decrees lately issued, one is particularly 
worthy of notice, as it is a first step towards introduc- 
ing compulsion in what has been up to now exclusively 


g 
voluntary contribution. 
rised to impose a super-tax for civic assistance funds, 


according to the income-tax paid bv each citizen, ex- | 
cepting, of course, those whose poverty entitle them to 


a subsidy from the State. Any sums that 
prove having already paid to the public relief func 
subtracted from the amount of the tax. 

The Government seems to be carrving throt 
much determination the decree w 
my last letter, concerning German and Austrian firms, 


though the investigation work is proving a very delicate | 


i > 
\ Free Trade Congress will be hele 
probably in the second week of October, 


and complex one. 
in Milan, 
which promises to be very important, 


owing to the many 
economic and industrial problems roused by the war 


and to the eminent men who are going to discuss them 





GERMANY.—THE OFFICIAL HARVEST REPORT 
MONEY AND STOCKS--WAR LOAN PROPA- 
GANDA—THE LINEN INDUSTRY—A STRANGE 
RUMOUOR. 

{FROM OUR CORRESPONDENT. 
LONDON, September I 4. 

\s much use as possible has been made of the Bulgar- 

German advance in the Dobruja in order to relieve the 


j 


universally depressing reports from other fronts, but it | 


is clear that public opinion is becoming irritable and 
nervous. 


In foreign affairs the position of Greece is 
still being followed with strained interest, and fantastic 


‘ ‘ ; 
rumours are current about other neu rals. It would 


seem that the egregious Count Revenilow has bee 


n sup- 
I 


pressed for his persistent advocacy of a direct challeng: 
to the United States, and his disappearance has been 
; 


the signal for the adoption of a much 
In home politics, in addition t 


rentler tone 
towards that country. 
the formation of still another ‘* peace 
week has been marked by a series of demands from the 


’? 
society, the 


i 
1 1 . 
hich I referred to in|} 


The Town Council is autho- |} 
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Radical and Liberal Press for a more democratic form 
of Government after the war. As the Frankfurter 
Zeitung points out, the people will certainly not be 
satisfied with the present régime, when they are forced, 
after the war, to pay in taxes a sum equal to 50 per 
cent. and more of income. Among other proposals 
may be noted one put forward by a prominent Liberal 
for the creation of a permanent parliamentary com- 
mittee for financial affairs. 

The wheat and rye harvest is now officially declared 
to be a ‘‘ medium harvest,’’ better than last year’s. 
For barley and oats the results are less good than were 
at first expected. There would, however, appear to be 
sufficient corn to permit some limited increase in 
rations. The temporary extra allowance to persons 
engaged in severe manual work is to be made per- 
manent, and in addition a supplementary allowance is 
to be granted to young persons between the age of 12 
and 17. It is interesting to see that, in spite of the 
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| 
| 
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general appeal for an increase in pig-keeping, a warn- | 


ing has been issued that, as the authorities have stili 


start keeping pigs until he has made sure of a necessary | 


supply of foodstuff. Protests are being made against 
the light penalties imposed on food adulterators and 
speculators, who, it appears, generally escape with a 
fine quite disproportionate to their illicit profits. 
the week ending August 19th no less than 176 persons 
were punished for offences of this character. In the 
meantime the unfortunate food dictator, Herr Batocki, 
and the War Food Bureau continue to be abused by the 
Socialists for making too few regulations, by the Con- 
servatives for making too many, and by all parties for 
general weakness and inefficiency. If half the reports 
of the activities of the War Food Bureau are to be be- 
lieved, it would seem that, even after two years’ ex- 
perience, the organisation of food supplies leaves very 
much to be desired. There is no doubt, however, that 
the self-interested opposition of the agricultural classes 
makes any drastic action extremely difficult. 

During the week ending September gth call money 
eased to 4 per cent., discount remaining unchanged at 
4% per cent. Three months’ Berlin Municipal bills were 
obtainable at 43, Prussian bills at 4,5,, Imperial bills 
at 44. The Reichsbank return for September 7th shows 
a rise of £ 3,400,000 in bills discounted (i.e., mostly 
Treasury bills) to £357,100,000, and an increase of 
#,2,100,000 in deposits to £/143,900,000. The increase 
in paper money in circulation is 46,200,000, made up as 
follows :— 


August 31. 
In 
Million &. 
355.9 


Increase or 
Decrease in 

Million £. 
BOOS. cesses + 2S 
BAe shears 


84.1 were 


September 1. 
In 


Million &. 
Reichsbank notes 


Treasury notes .. 
Loan notes 


6.2 


The usual increase of a few thousand pounds is ascribed 
to gold, which is given as £123,500,000, Advances 
from the loan bureaus increased by £5,300,000 to 
#,107,000,000. Of loan notes issues £22,900,000 were 
held by the Reichsbank, leaving, as shown above, 
£,84,100,000 in circulation. It is stated that the collec- 
tion of gold in Germany through the agency of schools 
has resulted, for the first seven months of 1916, in a 
total of £171,097 being brought to the Reichsbank. Of 
this amount £17,611 was collected during June and 
July. ne 

The Berlin Stock Exchange during the week ending 
September gth remained very quiet, although there was 
some slight recovery from the bad collapse after 
Roumania’s entry into the war. One bull feature is said 
to have been the denial of the rumour that the age for 
military service was to be raised. Munition shares and 
heavy industrials were higher, owing to further de- 
mands for war material, in connection with which it may 


be noted that the export of iron goods from Germany | 


has been temporarily prohibited owing to the heavy 
demands of the Army authorities. Shipping shares 
were still lower, while Home Government securities 


a 


In | 


: |from developing into a complete collapse. 
so much difficulty in providing fodder, no person should 


—. 
16, 1916, | 
were again reported strong. I drew attention a ais 
ago to the fact that the issue of each ney é ae 
is invariably accompanied by these reports of ee 
prices of German Government stock, a circumstang | 
which, without other evidence, would point to dn tae | 
ing in of securities by the authorities in order to cui 
the market for the new loan. The recent rise in * ies 
assets ’’ in the Reichsbank return suggests one y a . 
which this operation may be carried out, but the chiet 
agent for this purpose is without doubt the ‘ Seehand. | 
lung,’’ or Prussian State Bank, an institution owned en- 
tirely by the Prussian Government. The raison d’étye | 
of this bank, whose very existence is often forgotten | 
abroad, is to help the Government to float new Joan | 
and to take over any part of such loans which the public | 
may refuse to buy. From its annual report for the year 
ending March 31st (which was published a good ten | 
months later) we learn that it was of great assistance | 
at the outbreak of war in taking Government securities |, 
off the market, and so preventing the panic at that time | 


| September 


Over its | 
assistance at the time of the issue of the first two fe | 
loans the report, as was to be expected, draws a modest || 
veil, | 

In the propaganda for the fifth loan, which is now in|! 
full swing, there is a note of anxiety not to be dis. | 
covered in the agitation for the earlier loans, and here 1 
and there hints are given that if the Government does || 


| not get the money it wants by voluntary loans, it will | 
- - | 


| 
| 


| 
| 


| 


find other methods of obtaining supplies. An effort is || 
being made to associate the loan with the name of || 
Hindenburg, the best substitute for a victory which the || 
Government can offer as a bait. Appeals are printed || 
everywhere with the words: ‘‘ The new War Loan|| 
stands UNDER THE SIGN OF HINDENBURG. 
Let every man do his best to make its success worthy 
of him.’’ As usual, columns appear daily with lists |) 
of subscribers, for the greater part of business firms, || 
who make the most of this opportunity of advertising || 
their patriotism. The practice is an ingenious move || 
on the part of the authorities, for there are few im- || 
portant enterprises which would risk the public odium || 
of not appearing on this list. | 
the names of a good many municipalities there also, for | 


| | 


It is surprising to find |} 


one would hardly expect a desire to advertise more than | 
necessary these forced contributions on the part of the || 


inhabitants of the towns concerned towards the new 
loan. 





| 


Attention is being called in the German Press to _ 
fact that it is possible to subscribe to the new loan 
without any ready money at all, and yet make a profit 
on the transaction, a facility which up to now has 
only been used by Austria in its attempt to make its 
last two loans palatable. It will be remembered that 
the prospectus of the fifth German loan offers, in addi- | 
tion to a 5 per cent. security at 98, irredeemable before 
1924, 44 per cent. Treasury bonds at 95, redeem- 
able by annual drawings between the years 1923 and 
1932. The yield, when redemption at par is taken into 
account, varies from 5.54 per cent. to 5.07 per cent., 
according as the bond is drawn in the first or last year | 
of the period. As the charge for advances from the 
official loan bureaus against the deposit of war loan is 
5+ per cent., the subscriber to Treasury bonds has the 
strong expectation that he will ultimately receive more 
in interest and redemption payment than he pays for 
the advance from the loan bureau on the strength of 
which he has been able to subscribe. 

Reports from the linen industry suggest that business 
during the last three months has been moderately satis- 
factory, as the result of the strong demand for Army 
supplies. Private consumption is decreasing rapidly, 
owing to excessive prices caused by the scarcity and 
the commandeering for Government purposes of raW 
material. It is expected now that maximum prices will 
be raised still further in the near future. Every effort 
has been made to increase the flax area under cultiva- 
tion, and this year the harvest is said to cover 22,000 
hectares (54,364 acres). In addition, the cultivation of 
flax has been carried on actively in occupied territory 
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lby the military authorities, who hope in this way to] were offered to some extent a few weeks ago, as 
lcover a considerable part of their own demand for raw | Germany has forbidden the importation of tobacco. 
| material. A good harvest is expected. It is admitted, | Since then a vigorous rally has taken place, on the pre- 


| however, that even the present area under cultivation 
lis not expected to yield more than 15-20 per cent, of 
Hl the normal German demand for flax, and there is 
|| alread} considerable anxiety as to whether the Russian 
| markets for raw material wi'l be open to Germany 
fter the war. 
An interesting sidelight on the state of affairsin some 
parts of Germany is given by a letter recently published 
iin a well-known German newspaper. The indignant 
] writer relates that on a visit to one of the remoter parts 
of Germany he found that the peasants, no longer 
ibeing able to obtain gold, have taken to hoarding 
silver coins. So strong is their desire for solid metal, 
that they will surrender for it vegetables and food 
with which no offer of paper can tempt them to part. 
Qn the same holiday the writer was visited by a friend, 
who asked him what he had done with his paper money. 
A rumour was current, he said, that the Government 
had ordered that all paper money was to be taken 
to the post-offices and stamped, and that the owners 
were to be forced to subscribe one-tenth of: their 
notes to the new loan. Unmarked notes were no longer 
to be accepted as currency. The absurdity of such a 
rumour is obvious enough, but it is significant that it 
should have gained currency at all. 


; 
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HOLLAND. — EASY MONEY — EXCHANGES —- 
ROUMANIA’S INTERVENTION. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, September 3 


os 
Business has been very restricted during the summer 
months on the Amsterdam Stock Exchange. In the 
money market extreme ease prevailed, and the rate for 
loans on collateral fell to 2 per cent., and later on to 
14 per cent., and even at that rate money was abundantly 
offered. The rate of private discount fell from 12 to 1 
per cent., and even lower ; now the rate has recovered to 
1} to 1} per cent. The plethora of money is caused, of 
course, by the restriction of commerce, by lack of 
financial needs on the part of the industry and by the 
lack of foreign issues, of which in normal circumstances 
large amounts find their way to this country. On account 
of the exceptional rules to which business on the Stock 
Exchange continues to be subject, it is not possible to 
introduce new securities in order to create regular busi- 
ness therein. 

Rates of foreign exchange had a course that was pro- 
nouncedly favourable to the Entente Powers, and de- 
cidedly unfavourable to the rates of the Central Powers. 


The following table will show the principal altera- 
tions :— 





London ...... 11.523 .... 11.544 .... 11.664 
2 ee § Be cscs GS ts GS 
ew York .... GR ocee BED neces BOM 
Berlin ........ 43.17% .... 429% .... 42.50 
eee 29.95 .... 29.80 .... 28.60 
Switzerland .. 45.624 .... 45.72§ .... 46.10 
Copenhagen .. 68.15 .... 67.474 .... 66.75 
Stockholm... .. 69.20 .... 69.35 .... 69.05 


On account of the rise of the sterling quotation, the 
value of roubles has also mounted considerably, and so 
Russian securities in rouble value showed a remarkable 
improvement, while those in mark value were very 
weak. 

The intervention of Roumania in the war on the side 
the Entente Powers caused some break in the quotations 
of Roumanian oil shares, but a rally soon followed on 
the victorious invasion of Transylvania, and the sug- 
gestion that the passage of the Dardanelles will soon be 
reopened, and so the exportation of Roumanian oil re- 
commenced. 

Shares of sugar plantations were in favour for a time 
On account of favourable reports from Java, but now 
this market is somewhat neglected. Tobacco shares 


| 


vailing belief that this prohibition will not be long main- 
tained ; Germany, in fact, has already admitted the im- 
portation of samples. Shipping shares weakened some- 


7 
what when the end of war seemé 


d to be nearer, but now 
the tendency has become firmer. The American de- 
partments were very lively, particularly for the securi- 
ties of the International Mercantile Marine Company. 
American industrials were inquired for as well, and of 
railway shares, especially Southern Rails. 


AMSTERDAM, September ro. 

Rates of foreign exchanges moved irregularly last 
week, but the general tendency was on balance in favour 
of the Allied Powers. On Thursday especially those of 
the Central Powers were unfavourably affected, and the 
rate for Austrian Crowns fell to 28.10 (parity 50.41), the 
reports of opposition in the Hungarian Parliament to 
the Government of Count Tisza, principally concerning 
the Roumanian affair, having made a bad impression as 
to the maintenance of unity between the Central Powers. 
Our usual table shows :— 

September 2. September 9. 


London ...... cocccecceseses 11.664 .... 11.69% 
BONES cccccccccssccesesses -- 41.65 .... 41.924 
Now York ...ccccccccccccess 2.443 ..-. 2.458 
Berlin. cscccccccccccccccccccs 42.50 .... 42.70 
VIGMD ccccccccccccccoscces 28.60 .... 28.55 
Switzerland ............06. - 46.10 .... 46.05 
BemeMGRR< . cc cccccccccceses 69.05 .... 68.75 
Copenhagen ..... Ssh onacenes 66.75 .... 66.80 


The rate of private discount fell to 1 per cent., while 
that for collateral loans, having receded from 14 per 
cent. to 1} per cent., at the week-end rallied to.14 per 
cent. During the last weeks the stock of gold and 
silver of the Netherlands Bank showed some decrease ; 
in both cases the cause is to be found probably in ship- 
ments of metal for colonial account, the available 
balance of metal having diminished thereby from 440.7 
millions to 4284 millions of guilders. The floating debt 
of the kingdom has risen now to some 186 millions of 
guilders, and so it will not be long before a new con- 
solidation loan has to be issued. 

Investment securities are in keen demand. Colonial 
bonds did not suffer from the reports concerning diffi- 
culties with the population in Djambi. Among foreign 
bonds those of Japan, Brazil, and the Argentine are 
inquired for most actively. Sentiment on the Stock Ex- 
change was cheerful except for Roumanian Oil shares, 
the reports as to raids by airships having caused some 
alarm. Royal Dutch shares moved from 491 to 504 
and back to 496 under restricted sales. Dordtsche Petro- 
leum Industry stock had a sensational advance on ac- 
count of the Royal Dutch exercising its option on 
£250,000 stock of the ‘‘ Shell’? Transport and Trading 
Co. at 450 per cent; the Dordtsche Company receiving 
in payment thereof 2,600,000 fl Royal Dutch stock. 
After this transaction the Dordtsche Company owns 
7,430,000 fl Royal Dutch stock, whereof 3,820,000 fl is 
not to be sold before January 1, 1921. 








AKGENTINA.—CUSTOMS FRAUDS—RAILWAY 
PENSIONS —EXPORTS AND PRICES — GOLD 
IMPORTS. 

(FROM OUR CORRESPONDENT.) 


Buenos Ayres, August 12. 


Tue Administrator of the Custom House of the capital, 
Mr Caprile, in his report to the Minister of Finance on 
the frauds practised by importers, expressed the opinion 
that so long as Custom Houses exist contraband opera- 
tions will be effected or attempted. He might have 
added that the best way of preventing them is by so 
reducing the duties as to make such operations not 
worth the risks incurred. The assessment of the duties 
according to a tariff of values gives scope for fraud, 
with the connivance of a ‘‘ vista ’’ (Custom House in- 
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spector), by fixing a lower duty than ought to be paid. | 
There is added to the report one from Mr Abella, the | 
chief of the vistas, wherein he stated that he had | 
occupied his post for 24 years, and that he could assert 
that the duties of all the vistas are fulfilled strictly. On 
the day after the publication of this report a decree of 
the Ministry ‘‘ eliminated ’’ one of the vistas, and some 
other officials, for having aided a Custom House agent 
in passing a package of silk pocket handkerchiefs as silk 
articles of much lower value! The official name given 
to this kind of fraud is ‘‘ documented contraband.’’ An- 
other of an ingenious kind was recently discovered ; it 





| was effected by enclosing silk articles in the large rolls 
| of paper which are imported for the newspapers. The 
importer had been carrying on this fraud for many 
| months. 

The Minister of Public Works was asked in _ the 
| Chamber of Deputies, on Monday last, to explain the 
cause of the delay in the presentation of the report of 
\| the special technical committee appointed to submit re- 
commendations for the organisation of the administra- 
|| tion of the railway pensions fund. He replied that the 
| delay was owing to the railway companies having only 
\| recently furnished the committee with the information 
required respecting the numbers, ages, periods of service 
and salaries of their employees, but that the committee 
had promised to complete their report w‘thin a few days. 
| The companies declined to obtain and supply tee in- 
| formation gratuitously, and they retained for their ex- 
| penses $61,000 m/n out of the contributions by the 
| employees of 3 per cent. of their salaries deducted from 
| October last, and amounting, in the aggregate, to more 
'| than $2,800,000 m/n, which sum has been paid to the 
|| administration of the National Pensions Fund. The 
|| companies resist making the contributions on their own 
| account the amount of which the law directed to be 
| arranged between them and the National Government; 
they contend that Article 8 of the ‘‘ Mitré ’’ law exempts 
|| them from a contribution which is equivalent to a 
national tax. 


ee 


|| The “ interpellation,”’ as the questioning of a Minister 
| is termed, was resumed on Wednesday last, when a 
| Radical deputy asserted that the companies were gvilty 
| of bad faith, and showed contempt for the sovereignty 
} of the nation, and he called upon the Minister to enforce 
|| the law against them. The Minister replied that the 
|| Government is in a dilemma; an action-at-law would 
|| delay the settlement of the matter for an ‘adefinite 
period, and the law of organisation cannot be enacted 
until after the report of the technical committee has 
been received. The Radical deputy declared that the 
workmen of the companies with fixed salaries are pre- 
judiced by the delay, which prevents them from re- 
ceiving pensions. 





This, however, is an erroneous state- 
ment, for the law requires three years to elapse from 
| the day on which it came into operation (October ., 
|| 1915) before any person will be entitled to a retiring 
|| pension, so that the necessary supplementary law may 
be enacted in the session of next year or of 1918, if the 
two Chambers fulfil their duty in that respect. The 
deputy also contended that an employee or workman 
who voluntarily retires from the service of a railway 
| company ought to be repaid the contributions that he 
may have made to the fund; but this is questionable, for 
the withdrawal of funds by the retirement of a number 
of employees or workmen, which is not improbable, 
|| might disturb the actuarial calculations upon which the 
| scale of pensions will be founded. 
| Some rain has recently fallen in different parts of the 








Republic, but stock-owners in general declare that much 
more is needed for ensuring pasturage for their animals 


| per 100 kilos :—Barletta wheat, 9.30; maize, 


during the remainder of the winter, as the ‘‘camps’’! balance-sheets, their complicity not having been proved. 


i} 
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are being burnt up by the want of rain and hy 


; ‘ ; y the cold | 
winds that have prevailed for nine weeks.” The ies 
ports of grain continue to be on a small scale: during 
the week ending on Thursday there wer exported 

» ” APOTLEG 
11,357 tons of wheat, making the total of the we 
1,547,999 tons; maize, 85,078 tons in the week, and : 


total of 1,363,777 tons; linseed, 12,191 tons; total 
453,546 tons; oats, 31,750 tons; total, 508,211 tons, | 
lhe exports of flour have reached to date more than | 
go0,000 tons. 

The prices of grain have risen during the week, and | 
are firm at the following quotations, in paper dollars | 


4 = « ten - 
4°95 5 lin-| 


seed, 13.50; Oats, 5.45. 

This week’s exportation of frozen and chilled meat | 
has been as follows :—Beef, 124,915 quarters; sheep | 
and lambs, 54,935 carcases. Yesterday’s market prices 
of the best quantity of cattle and sheep were, for steers, 
$220 m/n; cows, $169 m/n; heifers, Si20 m 
Lincoln wethers, $27 m/n; ewes, $21.30. The Zarate | 
‘* frigorifico ’’ packs cooked beef in 80,000 one-pound | 
tins for despatch to France. 

Large numbers of properties, both land and houses,| 
are offered for sale by auction every day, principally| 
on account of mortgagees, especially the National || 
Hypothecary Bank. Small areas of land and houses in|} 
the capital of the value of $10,000 to $20,000 obtain} 
purchasers, but large mortgaged properties are bought} 
in, unless they are the subjects of judicial auctions, as 


j 
A> | 
| 


are those of the Hypothecary Bank, in which case they }) 
have to be sold for any bidding above the upset price} 
fixed by the Judge. 

Trade in general continues to improve, though slowly | 
there is a want of confidence in the future, politi-| 
cal and financial, which will not be restored until | 
the President-elect has been installed in power and has} 
announced his policy. Meanwhile, but Chambers of| 
Congress are displaying masterly inactivity. 

The National Government continues to bring from|}} 
London the gold deposited in the Legation.  Yester-|) 
day £160,000 arrived, and will be added to the balance |} 
in the Caja de Conversion of $253,000,050. An equiva: || 
lent amount of Government bonds will be withdrawn}! 
from the Caja; they amounted yesterday to $63,776,233|| 
gold. The paper, nickel and copper money in circula-|} 
tion amounted to $1,013,079,290 m/n. 


The 6 per cent. Cedulas Argentinas are quoted on the} 
Bolsa at 96; the 5 per cent. bonds of the Credito Argen-|| 


tino Interno are firm at 90 to 90.50; the Municipal 7} 


per cent. certificates realise 91.80 per cent. 

The National Government has resolved to establish 
two colonies in the Rivers Bermejo and Pilcomayo, in 
the Northern Territories for the Tobas and Pilagas In- 
dians, who have 
hitherto thev have resisted civilisation. 

The Rural Society’s International Exhibition of live 
stock will be opened to-morrow; it will comprise 922 
bulls and cows, 452 sheep, 166 horses, 88 pigs, besides 
other animals; it is stated that the bulls and cows are 
of remarkably good quality. 

\ telegram from New York announces the formation 
in Philadelphia of a new line of steamers between the 
latter port and Buenos Avres, composed of four vessels 
of 3,500 tons, the first of which is to leave Philadelphia 
on September rst. 

The balance-sheet of the Bank of the Nation on July 
31st was published yesterday. The discounts amounted 
to $303,249,242 m/n and $265,263 gold, and the ad- 
vances to $91,776,462 m/n and $5,009 gold; the large 
amounts of $23,748,125 m/n and $85,652 gold were 
| owing from debtors ‘‘ en gestion.’’ The general de- 
| posits amounted to $606,654,241 m/n and $978,552 
|gold; the judicial deposits $53,542,726 m/n and 
|$126,899 gold. The cash reserves consisted of 
| $410,847,149 m/n and $10,060,087 gold. 
| The Judge of Instruction, Dr Benitez, has suspended 
provisionally the prosecution of the ex-directors of the 
|French Bank, accused of the publication of false 





solicited the concession of land; 
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| 
secretary to the association, some rather acrimonious 
| comment S. 7 

aware of, but also in full sympathy with, the grievance 
| referred to by Mr Faithfull Begg, involved in the taxa- 
‘tion of incomes earned abroad, but not brought into 
'this country. 


; 
taxat; 


September 16, 1916.) 


Retters to the Editor. 


| DOUBLE INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—My letter criticising the propaganda of the 
association dealing with this subject has evoked some 
‘ateresting replies, and from the Hon. J. G. Jenkins, 


Let me say at once that I was not only 


The admission, however, of a separate 
erievance, due to an entirely different consideration, 
g as +3 

does not, as Mr Faithfull Begg suggests, vitiate my 


| argument, W hich was directed against the general claim 


of the association, namely, that the taxation of incomes 
brought into this country and enjoyed here, is unjust 
It is upon this issue that the association 
fight, and must stand or fall. 

With two exceptions our colonies have 
adopted the principle of only taxing incomes which are 
earned in the colony itself. They have done so for 
the obvious practical reason, apart from any others, 
that it is to their interest to attract capital, and there- 
fore to do nothing by way of taxation which would 
militate against that objective. 


to colonials. 


one or 


As a creditor country 
the United Kingdom is under no necessity to be guided 
by such consideration, and is therefore free to adopt a 
and, as it seems to me and others, 
equitable method. 


wider more 
enjoved here as a fair test of what the individual con- 
tribution should be towards the upkeep of the State, 
and for the protection which is afforded to all residents. 
This point of view is consistently ignored by my critics, 
who prefer in the main to rest their case upon an appeal 
ad misericordiam. 

I do not desire to unduly minimise the sentimental 
aspect of the though it should 
form of the transference of a 
from the shoulders of 
another. Nevertheless, I must 


case, take the 
financial 


here to 


even 
suspicious 
burden resident 
frankly 


one 


confess it is 


difficult to shed tears over the sad fate of the well-to-do 
colonial who is prevented by a cruel tax from super- | 
ising the education of his only son at Oxford or some 
other classic home of learning. It is the unfortunate 


1 


2 ‘ ; : 
» of taxation to involve deprivation of some sort, 


and this is shared equally by others in 
colonials. If desires the 

ig protection in the country 
income, 


addition to 
the colonial privilege of 
and at the same time desires to live here and 


enjoy our protection and social amenities as well, surely 


it is not unfair to ask him to make a pro rata contribu- 
ulon to our expenses. 
Sir Graham Bower makes great play with arguments 
Continue, he savs, our 
system, and City properties will become derelict 
onials will cease to spend their income in this 
country. So it this: In order to 
ials to come and live in the United Kingdom they 
© be exempt from the ordinary burden which our 
izenship entails. It is conceivable that Sir Graham 
Bower himself, in revolt against a 5s income-tax, might 
decide to live abroad, and we should all be the poorer, 
intellectually and financially; but, after all, some- 
one 


le has to pav the taxes, and why 


a 


yased mainly upon expediency. 
present 


and col 


comes to induce 


are + 


both 


di 
All we can consider is the net income enjoyed and 
Protected here, which is the measure of our taxation, 
and it is for my opponents to show, not by vague 
sentimental appeals, but by solid argument, that our 
| Principle of taxation is unjust. 

\ssume for the moment that instead of income-tax 
we chose, if we could, to raise our revenue solely by 


Would the 


i 


on of imported goods and luxuries. 


|| @Ssociation claim that colonial residents here should 


|Teceive their tobacco and other things free of tax? 


rr 
Cerner ncn ESSE 


THE ECONOMIST. 


| ee re a 


We take the income received and | 


where he earns his | 


should we | 
erentiate between a colonial and any other resident ? 


Herein perhaps I do Sir Graham an_ injustice, 
ctriously enough, he admits that “‘ there is 
why a domiciled citizen of any part of the Empire 
should not pay the peace taxes of any part of the Em- 
pire in which he may temporarily reside.’” Apparently, 
therefore, he does not support the main propaganda of 
the association, but only objects to a particular portion 
of our taxation due to the war. I reply that if our 
principle of taxation is correct, based 

earned or brought into this country, what ground can 
exist for dividing the taxation into compartments? An 
objection is raised to my analogy of a man being taxed 
upon two houses in the With scant 


Mr Jenkins ustration as 

ee . ‘ ° } 

absurd, but Sir Graham, whilst disagreeing with me | 
remarks, ‘‘ Income-tax is paid upon each house, but 


not double tax upon one house.”’ At the first 


upon incomes 


Same street. 


dismisses il] 


this ill 


courtesy 


blush 
this appears somewhat forcible, but the strength of my 
opponent’s i 
and very general misuse of terms. 


ratner 


Strictly STK Line 


argument is really due to a subtle 
| 
| 


' | aKIng, 

Sacneeteer ta mot levied tennm thee ta ae 
LTh¢ me-tax 18s not levied upon houses, thu eS, O i) 1K 
yalances Any number of dema d notes mig he sent 
to a house, and no financial result would accrue. It is 
. ‘2 1 . ' . . ‘ 
the individual who is taxed, and the income is only 
taken as the measure of his contribution. Now note 


what follows. The State renders two services to the 
one owner of two houses, so the owner is doubly taxed 
in virtue of two se lered him. Similarly, 


Australia renders one th 


rvices rene 


service to the earner of the in- 
come in Australia, and taxes accordingly. 








l club, can I claim free membership of the important 
| pol tical association combined with a croquet club at 
| Little Mudlington-on-Sea, to which such musing 
reference has been made? Can false analogy go 
further ?—Yours faithfully, FRANK Morris 
DP thet a lub. Northumberland aven 
BOOKS RECBIVED. 
{2 Introduction to the Stud f Orga ie y 4 
America By George Gorham Groat. Nev 
York) The Macmillan Co s 6d net 


| Foreign Trade of Bra 1910 to 1914. | ] Prin 
i . 

ipal Exports and Imports by Por and Countries. 
(Rio de Janeir Escriptorio de Informac: do 

Brasil 

/ An exhaustive and elaborate analysis of Brazilian trade in t 
|four years before the war, illustrated | gr tables, 
| showing the growth of exports and imports f r f ( tri¢ 
| Appended to the olume is a very large ale map of razil, 


marking the areas and distribution of produce 


The Journal of the Royal Statistical Society. July, 1916: 
(London) The Royal Statistical Society. 5s 


| La Guerre et la Vie Economique. Conferences Organisées || 


par la Société des Anciens Eléves et Eléves de 


Australian decides to live here, and receives our addi- | 
tional services and protection, it appears ynly just that | 
he should pay an additional tax. The ene individual 
pavs for two services, rendered by Australia and the 
United Kingdom respectively. This is an identical pro- | 
position, and from that pownt of view my analogy 1s 
correct. 

One word more. Sir Graham Bower suggests that 
an endeavour is bei1g made to tax the Colonies in the | 
interest of the Mother Country, and instances the 

| re volt of the American colonies. There is no such in-| 
| tention. Because ] pay a subs« ription to a London 


l’Ecole Libre des Sciences Politique. Par D. |} 

Zolla, P. Flandin, P. de Rousiers, J. Chailley, R. || 
Pinot, et A. Liesse. (Paris) Librairie Félix Alcan. |} 
| 3£ soc. | 
| Land Settlement in South Africa. Settlers and Farms. || 
1416. (London) South African Settlers Informa- | 

tion Committee. i 


British and German Industrial Conditions : 


| 1 
By A. Stewart. (London) S. Rentell 
| Limited. 6d net. 

| The American Review of Reviews. September, 1916. (New 


York) The Review of Reviews Company. 25 cents. 
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Why the Principle of Arbitrat‘on Cannot be Sacrificed. 
The Position of the Railroads in Reference to the 
Wages Demands of the Freight and Yard Train 
Service Employees. A Statement to the American 
Public, issued at Washington, August 27, 1916, by 
Samuel Rea, President of the Pennsylvania Rail- 
road System. 


The London School of Economics and Political Science 
(University of London). Abridged Calendar, 


+ 1916-17. (London) The London School of Eco- 
nomics. 6d net. 


Current History. September, 1916. (New York) The 
New York Times, Limited. 25 cents. 


Diagram Illustrating the Yield of the French 5 pev Cent. 
Defence Loan of 1915, at Different Rates of Exchange. 


(London) Terry, Herbert, and Co., Limited. 
Unmounted, 2s. 


The Statistical Abstract for the Several British Self- 
Governing Dominions, Colonies, Possessions, and Pro- 
tectovates in Each Year from 1900to 1914. (London) 
H. M. Stationery Office. 1s 11d. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. ae. nag. 


& £ 
Amount previously recorded.... .. - -580,552,100 .. ee eo ee 


ISSUES OF THE WEEK— 


Exchequer bonds, 5 %, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to September 2, 1916, in- 
cluded in above total) ... 

Subscribed September 2, 1916, to 
September 9, 1916 


Total subscribed December 17, 
1915, to September 9. 1916 .. 
War Savings Certificates— 
Tota] subscribed April 1, 1916, 
to September 2, 1916 
Subseri September 2 to 
September 9, 1916 


+ - 524,383,600 
+. 2,518,000 


oe + «526,901,600 


+. 22,850,000 
1,503,000 .. 


Total subscribed April 1, 1916, 
to September 3, 1916 


War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed une 
September 2, 1916 

Subscribed September 2, 1916, to 
September 9, 1916 


Total subscribed June 3 to 
September 9, 1916 


Total issues of the week e+ 4,406,000 . 


EXCHEQUER BONDS AND TREASURY BILLS. 


Notse.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to September 9, 1916, amounted to £173,213,500, made 
up as below, and included in the above total of £326,901,600 :— 


Sept. 2 to April 1, 1916, to 
Sept. %, 1916. mane 1916. 


33,287,000 .... 
82,014,500 
57,912,000 


173,213,509 


Aggregate 
Outstanding. 


33,287,000 
e+++ 235,702,600 

57,912,000 
2,518,000 ees» 326,901,600 


£ 
Treasury bills outstanding on September 9, 1916 .. *959,270,000 
(Not included in our statistics of capital issues.) 


* Includes £450,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 


in— a. 
DIG seceseeereeeeerers B384958,100 | 1915 ......ceceeecerees 
1915 658,773,876 | 1914 ...ccececeeeeeeees 
172,585,827 | 1913 ...sceceeeeeceeee 
j 


£685,236,326 
512,522,633 
196,536,980 


147,529,376 1912 ... 
142,288,057 1911 
132,234,521 | 


Orders for the publication in these columns of the reports 
ef Company Meetings should be addressed to the Reporting 


of the Strand, 
Lendon, W.C. 


Manager ECONOMIST, 3 Arundel street, 


THE ECONOMIST. 


(September 16, 1916, 
COMPANY MEETINGS, &c. 


RUBBER PLANTATIONS INVESTMENT TRUST. 
LIMITED. 


MR. GEORGE CROLL ON THE TEA AND RUBBER POSITION. 


The seventh annual general meeting of the shareholders jn the 
Rubber Plantations Investment Trust, Limited, was held, 
the 15th instant, at the Cannon street Hotel, London, Mr (¢ 
Croll presiding. 

The Chairman, in opening the proceedings, said: Gentle. 
men,—I very much regret that Mr Lampard is unable to be 
present to-day. In his absence my co-directors hay 
to take his place. I will now ask the representative of the 
secretaries to read the notice calling the meeting and the 
auditors’ report. 

Mr. J. H. Woodward, A.C.A., representing the secretaries 
(Messrs Harrisons and Crosfield, Limited), read the notice 
convening the meeting and also the report of the auditors, 

The Chairman: Ladies and Gentlemen,—The report and 
accounts have been in your hands for rather longer than the 
usual time, and I assume that I have your permission to take 
them as read. (Agreed.) Since our meeting last year our co- 
director, Sir Frank Swettenham, has retired from the board. 
The Government duties which he has undertaken make a very 
great demand on his time, and he felt that he had no alterna. 
tive but to ask us to release him from his duties. Sir Frank 
had been a director from practically the beginning of the com. 
pany, and during that time his services were very much appre- 
ciated by all the members of the board, and it was with very 
great regret that we accepted his resignation. Also since we 
met last year the board have appointed Mr Morrison and Mr|}}j 
Welch as members of the board. Both those gentlemen have had 
wide business experience. Under the articles of association 
they retire at to-day’s meeting, but I have no doubt it will be 
your wish to confirm the action of your board and to reappoint 
them. I also have a letter from my co-director, Capt. Hoare, 
who asked me to express to you his apologies for not being pre- 
sent to-day. He says his military duties make it quite im- 
possible for him to attend. 


on 
s€0T ge 


ked 
© asked me 


THE BALANCE-SHEET. 


If you will turn to the balance-sheet I will direct your atten- 
tion to the principal items of interest. Our authorised capital 
remains the same as last year; the number of shares issued is 
also the same, but the issued capital is now, inclusive of the 
£96,193 10s sd shown as calls in arrear, £1,401,538, against a 
net amount of £890,125 a year ago. This increase is, as you 
are aware, due to our having called up 7s 6d per share during 
the year, making all the issued shares now fully paid. The 
large amount of {£96,000 odd shown as calls in arrear is ac- 
counted for by the last call of 2s 6d being only payable on 
March 31st, the date to which the balance-sheet was made up. 
At present the amount of calls outstanding is £5,392, so the 
position is very satisfactory. At March 31, 1915, there were out- 
standing 98,462 options over a similar number of the companies’ 
unissued shares. These were due to expire on March 31, 1916, 
but after having given the matter very careful consideration and 
obtaining the sanction of the Treasury, your board decided to 
give the option holders an opportunity of extending their 
options for three years to March 31, 1919, on payment of 38 per 
option. Holders of 86,463 took advantage of this offer, and you 
will observe that £12,977 14s is credited to the premiums 
account, being moneys received in return for this extension. A 
further 6,487 options were converted by the holders into shares, 
and against these there appears in the balance-sheet a sum of 
£5,230, while the remaining 5,512 lapsed; as from March 31, 
1916, the issued capital of the Trust is £1,408,025 in £1 shares 
fully paid. 


SATISFACTORY CASH POSITION. 


Temporary loans at the date of the balance-sheet amounted to 
£150,500 as against £417,633 last year, a reduction of £267,133- 
Since then, however, these loans have been discharged, and we 
have now funds available amounting to £122,000, 
that in place of our owing £417,633 at the date of the making 
up of last year’s balance-sheet our bankers and brokers now owe 
us £122,000, and this reversal of the position I have no doubt 
you will consider very satisfactory. Sundry creditors show an 
increase of £9,097 against the previous year. The profit and 
loss account, to which I will refer later. shows a credit balance 
of £157,263, which is an increase on the previous year of 
£47,954. Turning to the assets side investments appear at 
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a reduction on the previous year of 
ounted for by realisations, 
The liability in 


£91,973 


$23,216, being 


rease 18 a 


This de 


i 


and new investments made. 


unts to £24,626, showing a reduction of £30,386 
of properties and expenditure on same stands a 
against £755,021 last year, being an increase of 
Sundry debtors show an increase of /20.9<8. 


r by sums due from brokers. Loans receivable and 
rued on same show an 1 


vs an increase on the previous year of / 33,°5 


INVESTMENTS IN OTHER COMPANIES 


The amount nvested in the companies, of which a list is 
given in th printed report, represents practically 99 per cent 
of the total investments heid. Investments and loans to 
panies in which we are largely interested amount to £991,025 
ewainst £1,030,270 a year ago, and they consist of 67} pez 
cent. in sterling shares, 1 per cent. in rupee shares, 34 «per 
cent. in guilder shares, and 28 per cent. in debentures and 
secured loans. I think the list speaks for itself; but I may 


hat, with the exception of five of the companies, I 





person Vy visit d all of them, and with one exception they 
are all properties which either are or will become first-class 
The exception is the Ankola Tea and Rubber Company 
Owing to the relatively high capital costs of that ; 
panv’s estates, due to adverse. climati conditions and 
? s .- + . . . i 
other difficulties with which they have had to contend, it will, I 
understand, be necessary to write down the share capital « 




















| district. 


siderably. Our debenture-stock holding is, however, amply 
secure. A valuation of all our investments was made by th 
company’s brokers, Messrs. Laurence, Sons and Garder, as at 


March 31st last, and showed a net surplus of 


£134,427, 
last year. 


against 
a deficiency of £193,305 at the same This 
during the year of £327,742 At the 
October vear the deficiency 


date 


shows a recovery 


date of 
was £161,000, while the position taken out 


our meeting on Sth last 


yesterday showed a 


surplus of £222,703, thus showing a recovery from the date of 
last meeting of £383,703. When you consider that our largest 
holdings are in companies which are yet a long way from full 


maturity, I think you will agree that the board’s confidence, ex- 
pressed by Mr Lampard at previous annual meetings, that the 
depreciation then shown was of a temporary nature, 
fully justified. 
PROPERTIES OWNED BY THE TRUST. 

1 will now deal with the properties owned entirely by this 
trust. At the date of the balance-sheet the amount invested in 
these was £958,073 17s 1d, and this amount is represented by : 
—3,557} acres of rubber—8, 550 acres of tea, 42,4394 acres 
of reserve land. The details are given in the body of the report, 
and it is not therefore ne essary for me to go over them again. 
With the exception of the South Indian property—which is re- 
presented by 574 acres of rubber, 610 acres of tea, and 1,431 acres 
of reserve land—they are all situated in the Siantar district 


£ 


of the East Coast, Residency of 


and 


Sumatra. When we acquired 
these properties very little development had been done in this 


It was 30 miles from the nearest railway station, and 


thea ena, ei 2 n . : ’ . 
| the road was by no means a good one; in fact, at certain seasons 


of the year it was almost impassable for ordinary traffic, while 
Siantar Town consisted of little more than a few semi-temporary 
To-day all this has changed. The Deli Railway 
Company have completed a railway to Siantar Town; the 
Government have made the road a first-rate one, and Siantar 
Town is now a rapidly growing centre of activity. 
which either adjoin or are in close proximity to the centre, are 
tapidly developing into prosperous and profitable enterprises. 
The rubber takes rather longer to come into bearing than that 
grown at a lower elevation, but the reports are in every way 
‘atisiactory, and the crops promised to be up to our expectations. 


buildi y 
ulldings 


Our estates, 


GOOD TEA RESULTS FROM SUMATRA. 


It is, however, the cultivation of tea which has most largely 
“cupied our attention in this district. We have now prac- 





‘y completed our present programme of 3,000 acres, and 
I am glad to say that our most sanguine anticipations have 
een more than realised. During the earlier years of our 
we had a good many difficulties to overcome. 
lustry was new to Sumatra, transport was difficult and 
and all our seed had to be imported. Now experi- 
as been gained; transport difficulties have been removed, 
we still have to import our seed we shall in due 
have our own seed-bearing trees. The reasons for our 
embarking on such a large tea programme were that our 
experience indicated that this part of Sumatra was 
inently suited to this particular cultivation, and while, as 


a 
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The 1! 
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—e 7 ae : i 
s Nave mentioned, ruvber takes s vhat er 7 ome t 
aturity, there was every indicat that t \ reach the | 
fit-pr lucin Stage earlier thar r tr’ in | 
a ‘ a m,ai¢ shel a £ 4 : , sant 
which it is cultivated This ant at has aireacy been | 
ealised, and to those of whom any k ige of tea the | 
é 1 of 1.102 Ss | r r f r + i se ¢ rth vear of | 
g th will be sufficient evide f this Applaus I think | 
I now confident state that the a ficulties in | 
‘ lishing this large reag f tea have n ove e, and | 
we have only to await its 1 E t f v 
results Of our effort 
| crop f t! r 191s é ] é De wa | 
1,312,160 lbs, wh as « nt to f =1 Ss per |} 
. t I 47 ré \ Wwe < ) . I 
f 28d per lb and t g ed w | 
11.20 at x l > I + WW } + é + + ' 
st t Ss | + + Su ‘ < + + ¢ or 
r two points which I wish to put clearly befor ! | 
\W\ é were +} é I oneers <« f te i tl 4 T + . t « Cary atra. i 
We |} iltivated approximat 8,00 é t] » har 
ested last year was 1,312,160 Ibs; thé ate for t current 
€ar 1S 3,000,000 lbs: and while it vhat difficult t 
estimat far ahead, our visiting agent, Mr R conjur 
tlon with « genera anager, Mr Slotema $3 giver 
4 provisional estimate of 5,250,000 lbs { 1917 I should 
4 I st d Lm ising untii, w he t Ww € 5,000 
icres 1s in ft bearing, we rll re ea fig of s ething 
tw t millgons and el I ‘I vid for a 
crop of between 1,200 and 1,400 S| acre Phis eld is 
I know, phenomenal, but I g t on th irance of our 
siting agent and ceneral manage al it 1s base ‘ what 
is now being obtained from the older is. Att present 
time all-in costs are abnormal by reason of the rate of freight 
ind packing material, but, I presume, we can look to these re 
turning to normal in due course 


SUMATRA COMPARED 


Now, how do these figures compare with India and Ceylon? 
The average yield per acre for the whole of India for th 
season 1915-1916 was 650 lbs per acre; the average yield for 
the whole of Ceylon for the year 1915 was 530 lbs per acre; our 
yield for tea in its fourth year of growth was 1,102 lbs of made 
tea per acre, as I have already said. It is more difficult t 
get the highest yields for any one company, but I notice that 
Mr George Seton’s annual table giving the results of 50 lead- 


ing Indian tea companies in only two cases did the crop per 
mature acre exceed 1,000 lbs. In ome case it was 1,003 and in 
» it le ul nanw ¢ mu kr a 

1,005 ids. Uniy one Ceylon company to my kKnOW- 


the other 
7 
i 


edvee pr 


edge pri 
tively small 
The other 
lifficult to because they are compli- 
cated by variations freight prevailing, and the 
way in which different accounts are made up; but 


duced 1,000 lbs per acre, and this 
acTeace. 


It is 


“ 
oe 
~ 
4 

7- 
~~ 
~ 
re 


important item in 


give Comparative figures, 


in the rates of 


I have again 


taken 


Mr George Seton’s list of Indian companies, and I find 
that the companies included in it vary from 4.83d to 9.70d 
per lb. During this period, however, the rate of freigh 
Calcutta was only 47s 6d per ton of 50 cubic feet—a 


only 17s 6d on the pre-war rate. The pre-war rate from Ceylon 


Was 33S; it 1s now 147S per ton. The pre-war rate from 
Sumatra was 63s 6d; it is now approximately the same as 
Ceylon. In comparing our cost with that of a Northern India 
company, an allowance of 1} has to be 1 ade mn account of 


freight alone, re-war rate 
the increase is now .g4d, or practically 1d per 1b. 
Apart from the question of freight, our all-in cost of 9.28d 


for last vear’s crop is no indication of the ultimate cost when 


and on the basis of the 
d 


we are plucking from mature areas. I think, however, we are 
a position to estimate fairly accurately what this will 
on the basis of the pre-war rate of freight I conclude 
that our all-in cost should not exceed 64d per lb. Now, how 
lised for our tea compare? Here, } 
The average London prices realised for 
12 months ending June 30, 1916, 
The average London price realised for all Ceylon tea 
was approximately 10.8sd, and for 


now il! 


1 
be, and 


does the prices reali 
s advantage. 
all Indian tea for the 
10.87d. 


for 


how to 


the same period 


tea 10.24d. The average London price realised for our tea for 
the 12 months ending June 30, 1916, was 11.27d, practically 


id higher than Java, and 4d higher than Ceylon and India 


THE WORLD’S TEA CONSUMPTION. 
So much for production; but what about consumption You 


that tea resp nds in an ex eptional way to 


nditions, and that the 


may be 
favourable 


aware 


weather < weather 
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Why the Principle of Arbitrat‘on Cannot be Sacrificed. 
The Position of the Railroads in Reference to the 
Wages Demands of the Freight and Yard Train 
Service Employees. A Statement to the American 
Public, issued at Washington, August 27, 1916, by 
Samuel Rea, President of the Pennsylvania Rail- 
road System. 

The London School of Economics and Political Science 
(University of London). Abridged Calendar, 

+ 1916-17. (London) The London School of Eco- 
nomics. 6d net. 


Current History. September, 1916. (New York) The 
New York Times, Limited. 25 cents. 


Diagram Illustrating the Yield of the French 5 per Cent. 
Defence Loan af 1915, at Different Rates of Exchange. 
(London) Terry, Herbert, and Co., Limited. 
Unmounted, 2s. 


The Statistical Abstract for the Several British Self- 
Governing Dominions, Colonies, Possessions, and Pro- 


tectovates 1n Each Year from 1900to 19174. (London) 
H. M. Stationery Office. 1s 11d. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. em oe — 


& 
Amount previously recorded.... .. 


ISSUES OF THE WEEK— 


Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to September 2, 1916, in- 


+ -380,552,100 2. oe ee ee 


cluded in above total) ... .. » 524,383,600 .. ee eo 8 ee 
Subscribed September 2, 1916, to 
September 9, 1916 .......... ee a 2,518,000 .. 


2,518,000 .. 





Total subscribed December 17, 
1915, to September 9.1916.. .. 
War Savings Certificates— 
Total subscribed April 1, 1916, 


«+526,901,600 .. oe ee 











to September 2, 1916........ os - 22,850,000 .. os a “0 
Subscribed September 2 to 
September 9, 1916.......... 1,505,000 .. 1,500,000 a 
Total subscribed April 1, 1916, 
to September 9, 1916........ _ «+ 24,350,000 .. a ‘ 
War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
September 2, 1916.......... «+ 20,149,000 .. ee ec ee 
Subscribed September 2, 1916, to 
September 9, 1916 .......... -— -» 388,300 388,300 sa 
Total subscribed June 3 to 
September 9, 1916 ............ ad «+ 20,537,300 — 
Total issues of the week ........ ‘a . «+» 4,406,000 .. 4,406,000 .. 


EXCHEQUER BONDS AND TREASURY BILLS. 


Note.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to September 9, 1916, amounted to £173,213,500, made 
up as below, and included in the above total of £326,901,600 :— 





Sept. 2 to April 1, 1916, to Aggregate 
Sept. * 1916. “> 1916. Outstanding. 
Spee ME, ch xcdendecute 486,000 33,287,000 .... 33,287,000 
ee icickeustssna 350,000 82,014,500 .... 235,702,600 
| a ee 1,682,000 57,912,000 57,912,000 
2,518,000 .... 173,213,500 .... 326,901,600 
£ 
Treasury bills outstanding on September 9, 1916 .. *959,270,000 
(Not included in our statistics of capital issues.) 
* Includes £450,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 
Total offered for subscription to date |Total offered for subscription for 
£384,958,100 
15 658,773,876 | 
172,585,827 | 
147,529,376 | 
142,288,057 | 
132,234,521 | 
Orders for the publication im these columns of the reports 
ef Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
Lendon, W.C. 
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COMPANY MEETINGS, &c. 


RUBBER PLANTATIONS INVESTMENT TRUST, 
LIMITED. 


MR. GEORGE CROLL ON THE TEA AND RUBBER POSITION, 


The seventh annual general meeting of the shareholders in the 
Rubber Plantations Investment Trust, Limited, was held 


— ———? 


» OD 
the 15th instant, at the Cannon street Hotel, London, Mr George 
Croll presiding. 

The Chairman, in opening the proceedings, said: Gentle. 


men,—I very much regret that Mr Lampard is unable to be 
present to-day. In his absence my co-directors have asked me 
to take his place. I will now ask the representative of the 
secretaries to read the notice calling the meeting and the 
auditors’ report. 

Mr. J. H. Woodward, A.C.A., representing the secretaries 
(Messrs Harrisons and Crosfield, Limited), read the notice 
convening the meeting and also the report of the auditors, 

The Chairman: Ladies and Gentlemen,—The report and 
accounts have been in your hands for rather longer than the| 
usual time, and I assume that I have your permission to take 
them as read. (Agreed.) Since our meeting last year our co. 
director, Sir Frank Swettenham, has retired from the board. 
The Government duties which he has undertaken make a very 
great demand on lis time, and he felt that he had no alterna. 
tive but to ask us to release him from his duties. Sir Frank 
had been a director from practically the beginning of the com- 
pany, and during that time his services were very much appre- 
ciated by all the members of the board, and it was with very 
great regret that we accepted his resignation. Also since we 
met last year the board have appointed Mr Morrison and Mr 
Welch as members of the board. Both those gentlemen have had 
wide business experience. Under the articles of association 
they retire at to-day’s meeting, but I have no doubt it will be 
your wish to confirm the action of your board and to reappoint 
them. I also have a letter from my co-director, Capt. Hoare, 
who asked me to express to you his apologies for not being pre- 
sent to-day. He says his military duties make it quite im- 
possible for him to attend. 


$$ 
a 


SSS 
aT 






THE BALANCE-SHEET. 


If you will turn to the balance-sheet I will direct your atten- 
tion to the principal items of interest. Our authorised capital 
remains the same as last year; the number of shares issued is 
also the same, but the issued capital is now, inclusive of the 
496,193 10s sd shown as calls in arrear, 41,401,538, against a 
net amount of £890,125 a year ago. This increase is, as you 
are aware, due to our having called up 7s 6d per share during 
the year, making all the issued shares now fully paid. The 
large amount of £96,000 odd shown as calls in arrear is ac- 
counted for by the last call of 2s 6d being only payable on 
March 31st, the date to which the balance-sheet was made up. 
At present the amount of calls outstanding is £5,392, so the 
position is very satisfactory. At March 31, 1915, there were om 
standing 98,462 options over a similar number of the companies 
unissued shares. These were due to expire on March 31; 1916, 
but after having given the matter very careful consideration and 
obtaining the sanction of the Treasury, your board decided to 
give the option holders an opportunity of extending their 
options for three years to March 31, 1919, on payment of 3s per 
option. Holders of 86,463 took advantage of this offer, and you 
will observe that £12,977 14s is credited to the premiums 
account, being moneys received in return for this extension. A 
further 6,487 options were converted by the holders into shares, 
and against these there appears in the balance-sheet a sum of 
£5,230, while the remaining 5,512 lapsed; as from March 31, 
1916, the issued capital of the Trust is £1,408,025 in £1 shares 
fully paid. 


SATISFACTORY CASH POSITION. 


Temporary loans at the date of the balance-sheet amounted to 
£150,500 as against £417,633 last year, a reduction of £267,133- 
Since then, however, these loans have been discharged, and we 
have now funds available amounting to £122,000, % 
that in place of our owing £417,633 at the date of the making 
up of last year’s balance-sheet our bankers and brokers now Owe 
us £122,000, and this reversal of the position I have no doubt 
you will consider very satisfactory. Sundry creditors show a0 
increase of £9,097 against the previous year. The profit and 
loss account, to which I will refer Jater. shows a credit balance 
of £157,263, which is an increase on the previous year of 
447,954. Turning to the assets side investments appear at 
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s8o 3216, being a reduction on the previous year of / 91,973. 
This decrease 1s a counted for by realisations, less calls paid 
al new in aaalnaniall mé ade. _The liability in respect of calls not 
| vet due amounts to £24,626, showing a reduction of £ 30,386 
| Purchast of properties and expenditure on same stands at 


£755,021 last year, being an increase of 


es oe2. Sundry debtors 
due from brokers. Loans 


-S o74, against 
Snow an increase of 420.0585 


d for by sums receivable and 


‘aterest accrued same show an increase of £52,729. while 
sh shows an increase on the previous year of / 38,52 
i] INVESTMENTS IN OTHER COMPANIES 
The amount invested in the companies, of which a list is 
: . 7 ¢ cq mr ty lle . Y 
given the printed report, represents practically gg per cent. 
f the total investments held. Investments and loans to com 
nanies in which we are largely interested amount to £991,025, 
a : - od y 
against £1,030,270 a year ago, and they consist of 674 pk 
en sterling shares, 1 per cent. in rupee shares, 34 pet 
nt. in guilder shares, and 28 per cent. in debentures and 
secured loans. I think the list speaks for itself; but I may 
say that, with the exception of five of the companies, I have 
| personally visited all of them, with one exception they 





ome fh 


Rubber Company. 


properties which either are or will be rst-class 


The exception is the Ankola Tea and 


Owing to the relatively high capital costs of that « 
pe sny’s estates, due to adverse climati conditions and 


hen difficulties with which they have had to contend, it will, I 


understand, be necessary to write down the share capital « 


siderably. Our debenture-stock holding is, however, amply 


secure. A valuation of all our investments was made by the 
( iny’s brokers, Messrs. L: 
March 31st last, and 
£193,305 at 
during the year of £327, 
October Sth 


aod 
wurence, Sons and Garder, as at 


showed a net surplus of £134,427, against 
date last year. This 
42. At the 


last vear the 


a deficiency of the same 


shows a recovery 


jate of our meeting on deficiency 


{161,000, while the position taken out yesterday showed a 


x 
l very trom the 


was 


] ‘ 


f 222.702 date 


surplus of £222,703, thus showing a 1 














| of reserve land. 
| and it is not therefore necessary for 


of reserve land—they 


| these 1 


last meeting 
holdings are 


of £383,703. When you consider that our largest 


in companies which are yet a long way from full 


maturity, I think you will agree that the board’s confidence, ex- 
pressed by Mr Lampard at previous annual meetings, that the 
depre lation then shown was of a temporary nature, has been 


— 


ully justified. 


PROPERTIES OWNED BY THE TRUST. 


deal with the 
At the date of the balance-sheet the 
these was £958,073 17s 1d, 


1 will now 
trust. 


properties owned entirely by this 
amount invested 

resented by: 
42,4394 acres 
The details are given in the body of the report, 
me to go over them again. 


and this amount is rep 
557} acres of rubber—S8,s5s50 acres of tea, and 


| 


With 
presented by 574 acres of rubber, 610 acres 
are all situated in the 
Residency of Sumatra. W 
properties very little development had been done in this 
It was 30 miles from the nearest railway station, and 
e road was by no means a good one; in fact, at certain seasons 
of the year it was almost impassable for ordinary traffic, while 


the exception of the South Indian property—which is re- 
of tea, and 1,431 acres 
Siantar district 


ff the East Coast, hen we acquired 


Siantar Town consisted of little more than a few semi-temporary 
| buildings. To-day 


all this has changed. The Deli Railway 
completed a railway to Siantar Town; the 
Government have made the road a first-rate one, and Siantar 
Town is now a rapidly growing centre of activity. Our estates, 
which either adjoin or are in close proximity to the centre, are 
tapidly developing into prosperous and profitable enterprises. 
he rubber takes rather longer to come into bearing than that 
, a lower elevation, but the reports are in every way 


grown at 
tory, and the crops promised to be up to our expectations 


Company have 


Satista 
GOOD TEA RESULTS FROM SUMATRA. 


wever, the cultivation of tea which has most largely 





|%cupied our attention in this district. We have now prac- 
tically completed our present programme of 8,000 acres and 
I am glad to say that our most sanguine anticipations have 
Seen more than realised. During the earlier years of our 


difficulties to overcome. 


transport was difficult and 


good 
istry was new to Sumatra, 


Ork we had a many 


€xpensive, and all our seed had to be imported. Now experi- 
“nce has been gained ; transport difficulties have been removed, 
and while we still have to import our seed we shall in due 
Curse have our own seed-bearing trees. The reasons for our 


ramme were that our 
Sumatra was 


CmMbDarking 2 

mbarking on such a large tea prog 
~ lal experience indicated that this part of 
‘nently suited to this particular cultivation, and while, as 




















I have entione rubber t ¢ ~ er ¢ e t 
turity, there was every n lat tea Ww h re tne 
it-produ ng stage earlier tha a er country } 
which it is <« ultivated This ant pat has already peen 
ealised, and to those of whom ha a t vledge of tea the 
eld of 1,102 lbs per re from t : s fourth year of 
growth will be sufficient eviden f this \ : 1 think 
I 1 now confident state that all the tial diff ties 1 
establishing this larg: a f tea have I ‘ le, and 
W la I t await ts re ne t I M € 
the results of our effort 
The « ey tl ear 1915 Januz Dec wa 
1,312, 1 lbs, which was « t to f 1 bs per 
‘ er t 1,347 W we a lb gy I 
r < t ‘ 28d I r lb r i t g ed WwW 
11.2 yd Ni : I > + Ww h + < + } + 
interest this part of Sumatr s Ss v t t t 
r two points wi 1 I wish t ut clearly befor ] 
We were the pioneers < f tea 1 the East Coast of S atta 
We 1 iltivated approximat 8 0 é t ar 
ested last year was 1,312,160 lbs; the estimate { the current 
€ar 18 3,000,000 lbs; and while it mewhat diff t t 
estimate so far ahead, our visiting agent, Mr R njunt 
tlon with our general manager, Mr Slotema is give 1s 
i | VISLOI i] e€stimat Of §,250,000 ] I IgI7 ] 5 Shc ild 
g n  steadil im ising til, when the “ € 5,00 
acres 18 in full bearing, we s e a figure of something 
eT tw té I iiliqons a 1 ele l I ] I , les I a 
crop of between 1,200 and 1,400 lbs } a This eld is 
I know phen nenail, put I yg © it n til or ¢ r 
is g agent and ceneral manage and it is base what 


is now being obtained f present 
I 
+ir 1 ara yy . Nn r } 
time al costs are aD mal by reason of e rat I treignt 
d aint a it. I _ eet . 
in pacKINg material, Dut, presum , We in 1OOK to ese Tfé 


SUMATRA COMPARED WITH INDIA AND CEYLON. 


Now, how do these figures compare with India and Ceylon? 
The average yield per acre for the whole of India for tl 
season 1915-1916 was 650 lbs per acre; the average yield for 
the whole of Ceylon for the ye ir 1915 was 530 lbs per acre; our 
yield for tea in its fourth year of growth was 1,102 lbs of made 
tea per acre, as I have alecady aid. It is more difficult t 


get the highest yields for any one ¢ 


Mr George Seton’s annual table giving the results of so 


ing Indian tea companies in only two cases did the crop per 


r 
mature acre exceed 1,000 lbs. In one case it was 1,003 and in 


the other 1,005 lbs. Only one Ceylon company to my know- 
ledge produced 1,000 lbs per acre, and this was on a compara 
tively small acreage 

The other important item in production is the cost. it is 


lificult to give comparative figures, because they are compli- 


ated by variations in the rates of freight prevailing, and the 


way in which different accounts are made up; but I have 
taken Mr Ge 
that the companies 
per lb. During this period, however, the 
only 47s ton of so 
17s 6d on the pre-war rate. The pre 
33S; it is 1478 per ton. The pre-war rate from 
Sumatra was 63s 6d; it is t 


again 
and I find 
from 4.83d to 9.70d 
ght from 


y ’ ] rai . nani 
irge Seton's list of indian companies, 


included in it vary 3 
rate of frei 
cubic f 


Calcutta was 6d per 


only war rate from Ceylon 
was now 


now appr 


Ceylon. In comparing our cost with that of a Nort 
company, an allowance of 1§ has to be made on account f 
freight alone, and on the basis of the Sumatra pre-war rate 


.g4d, or practically 1d per Ib. 
of freight, our all-in cost of 9.28d 
cost when 
however, we are 


the increase is now 
Apart from the question 
is no indication of the ultimate 
I think, 

10w in a position to estimate fairly accurately what this will 
on the basis of the pre-war rate of freight I conclude 
all-in cost should not exceed 64d per lb. Now, how 
loes the prices realised for our tea compare? Here, agair 
to advantage. The average London prices real 
all Indian tea for the 12 months ending June 

10.87d. The average London price realised for all Ceylon 
for the same period was approximately 10.85d, and for Java 
The average London price realised for our tea for 


for last year’s crop 
we are plucking from mature areas. 


be, and 
that our 


show 


tea 10.24d. 


the 12 months ending June 30, 1916, was 11.27d, practical] 
1d higher than Java, and 4d higher than Ceylon and India 
THE WORLD’S TEA CONSUMPTIO? 
So much for production; but what about consumptior You 


may be aware that tea responds in an any nal way t 


favourable weather 
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THE 


tions last year were exceptionally favourable. India, Ceylon, 
and Java produced increased crops, 102,000,000 Ibs. in excess 
of the previous year, but all this found a market at relatively 




















|} high prices. This increase was distributed as follows :— 

| oe » 

Ute RimsGom 00K .....00.cceccssecvstsccscscess 2 3,000,000 

i BRON AME a ccvrcccccccccccscsvevccesssocssoccrsscsseseese 1 3,000,000 

{| PEE PAMOTIED:  cessescdecicccveccnsescasinves covesccees 4,500,000 
TNO 5... cedi pacsvcnsvhnwnoubeuseadaws ckeernneceisnereode 47,000,000 
EE ETE LETT OR TO AO 10,000,000 
' Othe EE iscencisctessonsoonssnontsttceciséxensgante 3500,000 
ther places . 4,500,001 
= 
' 
} 


102,000,000 






There is every indication that the present year’s production 
Waal that year, but 
while it may be a long time before we see the free breakfast 
table—about which we used to hear so much at one time—there 
is an incre 





show a considerable decrease of last 


on 







asing tendency all over the world towards curtailing 





































































'} the consumption of alcoholic liquor, and as tea is the cheapest 
|| substitute it is therefore likely to be the one adopted by the 
| masses of the people. All this has a very considerable bearing 
1] on the large blocks of available reserve land, a considerable 
}{ portion of which are at least as good as that portion which we 
| have already cultivated. The improved communications with 


{| Siantar and the success of our enterprise have drawn a good 


part of Sumatra, and even under the 
{| conditions prevailing at present portions of our land have a 
| . 
|| realisable cash value considerably in excess of the cost 


ii deal of attention to this 





official figures of London 
£ 


f plantation, at August 
6,618 at 


31st, 


December 21st last. 


and 5,131 tons a year ago. 
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stocks 
showing only 8,145 tons against 
I look 
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upon this as a very healthy state of affairs, for alt) ugh th 
““0ugn the || 


7 
nlw — 
< niy represen 


actual stock is higher than a year ago, it ia 
: . tS @ 
normal increase proportionate to the larger croy 


: P which is bein 
dealt with this year. 5 


THE RUBBER MARKET. 


We had a very steady market in plantation rubber dur 
the first ten months of 1915 on a basis of from 2s to o< é4 «|! 
lb, but early in November the market took a sharp y; hs 
turn, reaching its highest point in January, 1916, when D a 


planta. | 
ion first crape touched 4s 35d per lb. This phenomena] ric 


was due to a combination of circumstances which were ne 1} fin 
toreseen. Stocks were at a low point, and the German submari; | At 





menace, which happily was short-lived, frightened both dealers || 1} to 
and consumers, who rushed in to buy and forced the price up |! || wh 
in a short time to a level which it was soon found 
warranted, supplies continuing to arrive safely, thanks ¢ the 


efforts of our Navy. Since March prices have gradually de. || 


BAK 
] 
A 


clined, and we are now on about the same level as we were| 
12 months ago. A price of from 2s to 2s 6d per lb is, in my}; 1| of 





opinion, one which growers have every reason to be satisfied || }} diz 
: . ‘ : vs ‘ i} } 
with, and I think it is one which gives the maximum en our- || || mo 
1} 


agement to the manufacturers. The part played by motor|| 11s 


ransport in all the phases of this war is stupendous; a: 


although a large proportion of the available rubber is at the| 


present time being used for war purposes, it is my belief that | 














to US. | the lessons learned from war transport work will have speeded fr 

{| Experienced tea planters from India and Ceylon, and also Java, up the development of motor transport in such a way that when in 

| who have seen our properties, are all agreed as to their ex- | peaceful conditions again prevail all the rubber that can be|| \| sa 
7 Tite . . ‘ ee see o. 5 . - lg 

jj; ceptional merits. produced on the plantations of the Middle East will be largely | tu 

ij . r le ite 

SERVICES OF THE STAFF. taken up by this modern form of transport. Now that the | sh 
. : réthont ¢ 1} 

In concluding 1 remarks on these properties, I wish to | 15 accustome d to the use of rubber it cannot do without it | W 

a wledge the work of our visiting agent, Mr Ris. our | although ups and downs are inevitable in every business, ther | « 
|; general manager, Mr Slotemaker, and the staff working under | ', 1n my opinion—and, I think, in yours too—no doubt \| 5 
i! them Mr Slotemal became general manager at a difficult | ever about the permanently profitable future which | ™ 
sro 
i| period in the deve ment programme, and it is largely due | ef the plantation rubber industry. {| I 

li¢ 

t< h reat <« y ing , administrati . »hilitwu +} + We a - }| I 

io | g it rgal ng and — (Tative ADLLUITY = it W JUSTIFICATION OF THE BOARD’S POLICY. | 
have these fine ] tic the first-class condition in which ; be \* 
1} the e to-day. I wou Iso like to record the b ’ ; Before closing my remarks I should like to call la 
: . .¢ i +; ha ar yran : 7 , f > inted report i which j} Hh ¢ 
at f the w d by the late Mr Cockburn; Mr Ris and | tion to the paragraph in the GORY: or San Geers i) | 

MrS er have bot] nowledged the assistar . ur directors state that they anticipate that the average net || i\t 

great experien and kr edg f the technical 1 +a. | cost to the Trust of the acreage represented by its inve tmeé es } 

. rti ; hearin : fter allowing for || 

' ting was to them. I have dealt very fully ° te, | and properties when in full b aring, and after allowing || ¢ 

terests b they are a very important part « 4. | the amount standing to the credit of premiums account, | 1 t 
tions, a ) the tea-producing indust cel likely to exceed £65 per acre. | | 

. . . ce w waskiy : ¢ 7 + ti it 

h | pu tention than rubber, but I d ’ When reading through the report of the proceedings at last }| 

to think that we a lectiz what. aft ting, I came across the following statement | \| 
inte Rubb howé much ir g that | by a shareholder in criticising the policy of the board. Alter 

[ wil ef] h 1 i tur 1 y ting that we 1d bet rash and indaiscreet, he nt on i 

A Wii ) t i u t i I LT) th it Vv h n } j 1 t h W it 

| 1 a > come. || } 
nd t 1916 | sa ‘If they (the board) had put their money int me- }} | 
| . ; . . . 9: — 3 dend Ii } 
| thing speculative which was producing a high rate of divicend || 
RUBBER OUTPUT. ; sath ee mething to be said |} 
| for the time being, there would have been something to be sai |) 
‘ ition. Ea ° a ™ er —— ich are not 

I \ ib In 1915 wa ately | for it, but to put all their money into things which a! i] 

S t port ta- | ; Pt. ana did notii 
e. On x 1914, t proport - | yielding any income was the height of folly, and did 2 
+ i ieee 4 : i . ad | ° “= ° _ ies ‘ 

7 104, tons IN I9T5 against 71 t confidence in the administration or foresight ie 

4 . hh} 1 . » oe ° 1: anil 1 me t th | 
1g! “ t L | board I remember this statement, which surprised me at Ut |) 
hat eat + $ a d ’ - i 7 ‘ i : ’ , - Meum fae 20 
; , mt worl I ~ | time but when I saw it again in cold print the other Gay *)| 

“ oy sme incre ; : tion | struck me as a most extraordinary argument. During th 

I t t ted that the output of | raga Ngee ate | years of this Trust we had plenty of opportunity of adoptns |) | 

ie WES EQO,COO TONS; SS IRCTORS 1919 output | policy which apparently our critics would have at /¢4s'}| | 

t ro1c be Y ut the s; s the rease of e . ari aos . . — {1.000 I | 
. Jrmeeps , the i TOTS 1914. | condoned. The public at one time paid as much as £1,009}! 

I té Ne? ’ +) nlant On r , % 11 —? me ii | 
= me plantats er to be ff for rubber, and there were some rubber trust co! 
auce 191 lb wn tisk y whet ‘+. . /. +9 te | 

E a » - d n you panies which came into existence after ours, which pt 
take int : t thn ] é T ™ 1 } f+ } er a 4 . - - = ie es the il 

I le 5 — —_ 7 ed in| the px f placing their shareholders’ money in what, at te |) 
the rut t Inc } tates ov :% Britis} : : 7 . : ‘ :. ee 1d. | 
ree ’ mee Oy SIM inl€S | prices then ruling, were highly speculative investments yleie- || 
Puily ¢ i 4 t sent 1 it of 1 ta — . . 5 i ae i 

; ' ae it of plantation rubber | ing a high rate of dividend; but where are they now! 5 
I attributed to Brit ter ‘ wis nid : ie oe were | 
; ; . ; . cum [ wish I ua § wo I believe, have ceased to exist, while one—which was VE€ly | 
, 4 ” 2 ¢ ua \ i! 1 1 to Pr (6¢ ot. * a . has | 

: t oo os ir part tion | prominent at the time—after writing off a very large vr a 

+} YT + > + } man y ; 2 ] j 

t ) n the mant urin nt f lew ke : } , If we Oo 

ape ; F ' , 5 poin view, | sunk its identity in that of another company. Ii we a0) 
{ though w lave so much t u lit i roduction the S —— 
{ 1 A sa . a rae the | adopted such a policy, 1 wonder what you would have had ¢ | 

ted S s of America easily take lier place a est th ae al . jation—which 
mp ee ; t. $ I : gst the | say about the depreciation—permanent depreciation—whica )} 
acturers rubber goods. in 391s the | d Stat : ‘ . > ne to the |i 
a sole wg , : your capital would have shown! We may have gone to “ie }) 
tea about 65 per cent. of the world’s production of rubber ‘ : 7 ee viv. if 

: net ’ 1 ad b Guction of rubber, | other extreme, but it was a safe extreme, and while in Ju 

g : ent. in 1914, and, judging by figures for the first Con=.6 they || 
part of th | : ; ee , ei ‘| 1914, Our investments showed a depreciation of £275,041, “*! || 
part of this year, it looks as if they would absorb fully 6 cae: ena . f. remember, |} 

a i . * ae day show an appreciation of £,222,703; and that, rememoe 

ent the 1916 duction. In view of the large purchases of ae eee ; , a - see hich are || 
iiaiaiaie itil le in USA 1 fies n investments largely represented by companies Ht 
n I I e€ in oA. DY our vovernment he ¢ ie ; . . . thing for 
Bettich nennastinn nf: 6 , er . yet a long way from full maturity, and including nothing + * | 
—" proportion of the 120,000 tons of rubber which the] }; ae ea ; ges ; . hink that | 
U.S.A. will import thic . valued at i cr ine unGgoubdted appreciation ot our own properties. I think t 

->-¢1. Willi Import this vear, valued at upwards of /2>, 10 . : ; : f 
waiElenis ta ial ties ene : a i a a is ail I have to say about our investments in properties. 

rling, i it the utmost importance in helping to meet the 
dverse trade balances. Notwithstanding the substantial . "arne . ——- 
- Notwithstanding the substantial annual DISTRIBUTION OF PROFITS. 
increase in the output of rubber. stocks have not accum ne ~ , which | 
itput of rubber, stocks have not accumulated The profit for the year amounts to £47,953 16s 7d, to We 
in the distributing markets. the 


has to be added the amount brought forward from the previous 
year of £109,309 4s 2d, giving us a total of £157,203 
Your board propos2 to deal with this by the payment 
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3 per cent., but, a mater of fact, the Trust had 
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Phe eedings then ter t 
PUBLIC INCOME AND EXPENDITURE 
Total Receipts into 
' the Exchequer from 
“estimate 
forthe Api. 1,16, Api. 1,15, ~~ RECEIPTS. 
Year to to Week 
1916-17. Sept. 9, Sept.ll,| ending 
SeeNote i916. 1915. Sept 
Balances in Exchequer on 1916 
lst April :— é z £ a 
Bank of England ...... ec 25,111,065 81,893,728 a 
Bank of Ireland ........ oe 465,941 1,552,224 7 
ee 25,575,006, 835,450,952 - 
REVENUE, 
CREE 4.0.0cscccdiese e+e 71,000,000 28,398.900' 18,227,300) 1,376,200 
DN cast cdennans ed sateen 65,000,000 20,860,90C 23,500,300 390,300 
Estate, &c., Duties......... 30,000,0 13,570,000 15,488,300 350,000 
Stamps ....ceeeececceess -es-| 7,000,000 3,221,000 2,773,200 241 OOC 
Ese UNE occccacecocsees oe} © 0 . 
House Duty .........-.+ + 2,650,000 510,000 550,900 
Property & Income Tar & 

Super-Tax.......... +++ee+ 195,000,000 51,706,900 15,414,000 1,039,200 
Excess Profits Duty........, 86,00C,000, 23,678,00C aa 2,035,000 
Land Value Duties ....... $75,006 110,000 51,000 
Post Office. .......-s+0% «+++, 56,100,000) 14,000,000 12,300,000 403,000 
Crown Lands ..... lie 550,000 220,009 200,000 


Receipts from Suez Canal 
Shares and Sundry Loans 5,000,000 518.087 359,475 


Miscellaneous ........+++++- 3,500,000 2,595.807' 1,418,418 87,068 
a .~-. 502,275,900 139,186,894 90.060,893 5,918,068 
Total including Balance’.......... 164,761,900 173,511,845 ou 


OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 1,820,000} 430,000 49,000 


For Treasury Bills (net amount).... 204,112,000 - 25,429,000 
For War Loan, 1925-1928 ..........- - 35,798,408 
For 3 per cent. Exc heqt ue r Bonds, 1920 éa 242,345 
For War Loan, 1925-1945 . 424 165,000 KX 
For 5 per cent. Exchequer Bonds, 1919 33,287,00C ad 486 yoo 
Sead {ceding Exe hequer Bonds, 1920, 82,014,500 int 350,000 
For 5 per cent. Exchequer Bonds, 1921 | 57,912,900 a 1,682,000 
For War Expenditure Certificates.... 20,557,500 oe 588,300 
For War Savings Certificates ... 24,3:0,000 as 1,500,000 
For other Debt created under the War 
Loan Act, 1915 .....-.++++- eccccces 10,000,000) ae eo 
Temporary Advances:— 
Ways and Means (includi ng Treasury j 


Bills £345,€00,000 in 1915-17 and 
£231.150,000 in 1915-16)..... cove cee |409,596,5001232, 150,500) 


Total ...ccccececesscceeencsereces 100s1916243 ca, 132,596 39,795,368 19,183,762 
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ore 
Total Issues out of CoMPaRISON with Previous Werk. 


Estimate the Exchequer to | 
for the |meet Paym'nts from) —— IssvEs. ——~ 


Year YApl. ee 16,/Apl. 1,'15,, Week | Week Circulation (excluding 7-day and other bills) ..., 











Increase, Decrease 
é 




































1916-17. to | st! ending Public deposits .....scscccccccsvesccecescescssese 6,927,652 encoae 142,635 
(See Note) Sept. 9, | Sept. 11, | Sept. $, | Sept. 11, | Other deposita ......ccccccccccccccscseccces eeeee ie haces . Toe 
_ 1916. | 1915. | “1916.” ; 19]5. Government S@CUritiCES .......seecereseceserecece ic: ~ aieeees 4 
EXPENDITURE. z £ 2 a ae é nr enectsdencerednenatornasmneainns ee cossoose 1.279.060 
Permanent Charge of Debt 12,818,000\ 11,476,191 12,4€2,352| 210,840 265,677 R LOD . cccceccreccvercccseresscecssesesesesesess oo 8 tereeeee 645,859 
Interest, &e., on War Debti114,436,000/ 50,801,190 4.277°081 1,513,059) 65,519 oe POOP O OEE HEHEHE HHO HEHEHE ESE OEE EEE EE OEe eee te 
Road Improvement Fund. a | 694,395) oa a2 BOEVGS. cccccccccccescescessceseseesesecscseseeee se 8 86‘Ssebeses 303,16 
Payments to Local Taxation : 
Accounts, &o. ..........--1 9,500,000; 2,819,548 3,117,120! 178,747, 310,380 THREE Monrus’ Recorp. 
Other Consolidated Fund 
ERE 1,700,000! 702,468, 806,370! 11,790) eee ae ". a ee 
Supply Services . - | 1687529000'715,591,156 552,067,142)25,084,459) 38,584,387 | @old | sue of 
Bxpenditure opesnsesee 1825983000 781,390,553 573,364,460: 26 998,805; 39,038,638 | in from | 35e- sen ss : 1 
Coin and| Abroad, out; 23% = | tz 8 || i| 
Reedimenaester allen acececeos++: | 2,140,000, 675,000. 1co,000 | OM | Bullion. |for Export, Bex5 | Deposite Dent |Recerveiaa il 
For Advances for Interest on Ex-| ip or ked. | 238 | ment. ong | i 
ehequer Bonds under the Capital armar o~ FS iq || 
Expenditure (Money) Act, 1904 .... 60,314) 60,914 oe os eA SATA SAE ne ee a NG EAS eS —|——|. | i| 
For Treasury Bills (net amount) ...... a 19,637,000 ve 5,481,000 1916. £ £ £ £ £ £ % %) i 
For Exchequer Bonds issued under the { June 21 61,707,696, 886,000 in) 35,215,095, 142,749,237 115,569,972 44,942,601 3145 | 1 
War Loan (Redemption) Act, 1910 . ee | 16,395,500 oe =| ee 28 61,379,728, 771,000 in| 35,899,230) 155.650,039 129,500,216 43,930,498 284 — | 
For Issues under Section 1 (5) of the | | July 560,321, 767, 988,000 in) 36,366,185) 162,556,039 137,994,241/42,405,582) 26 ~ | 
ESS are os (170,143,313 oo 4 wi 12.59,397,368, 1,027, 000 in} 35,988,615) 147,419,967 123, 412,819 31,858.753) 2396 |! 
Under Telegraph (Money) Act, 1913 . 150,000, 980,000 Sana on 19 56,951,133) 797,000 in) 35,960,240 144,511,128 122,976,557 39,440,833, 27; - |, 
Under Post Office (London) Railway | s25000 enaeal | Satan 905,000 in} eae) oe paces oe = on 
TOPO eee ween eres eeeeeeseees ' | ’ ' - . « te ' ’ ’ y ’ ’ i" - | 
eee ees | ee | 18,900} 500,000 oe _ 956,550,801 - 36,146,815) 143.615,021 122,850,254 3e'853.992 ra - | 
Old Sinking Fund, 1907-8, issued under | | 16 57,413,771] . | 35,705,795) 148,084,055 125,999,619 40,157,976 27) ~ | 
Section 9 of the Finance Act, 1908 . 38,000) 50,000 23 57,146,914 * 35,536,395) 153,180,186, 151,235,005/40,060,519 264 - || 
Old Sinking Fund, 1910-11 :— | | | 30 56,197,498 * 36,151,935} 154,502,047 134,129,439) 58,495,563 242 - || 
Issued underthe Finance Act, 1911:— | | Sept. 6 55,341,803 * 36,264,120) 157,313,017 137,927,305 37,527,683 234 - 
Section 16 (1) (b)........... nna 23,160 80,000; 20,0C0 13 54,695,953) * ' 36,121, 435! 156,528, 977 136,647,844'37,024,518 233 - || 


Old Sinking Fund, 1911-12 :— | | ae 
Issued under the Anglo-Persian Oil | | * Partieulars of the bellies movements to or fren the Bank of England are 
ee. 250,000) eee 


Temporary Advances repaid :— | ae ~ 5 ORD 
Ways & Means (including Treasury | Ten Years’ Rec 


| | 
Bills £156 260,000 in 1916-17 and i a ae ae pe 


} — — — 


| 
} 
} 
| 
































£51,212,000 in 1915-16) .........4.- 191,656,500 51,212,000! 6,555,000| 4,360,000 | - \ 
: nding date | Sept. 12 | Sept 17, | Sept. 16,| Sept, 15, | Sept. 13, 
975,615,027 |333,408,187)33,553,806) 38,037,638 mith the present week, og "| i 1914. igs, | sie. || 
or a — 9,'l€|Sep. 11, en eeted toe Wek. oe oneal eT hitman \| 
Bank of England....... sidaniiaibind 31,160,87¢| 75,798,696| + 6144943 19087497 oiaiin £ | @ a| 8 s || 
Bank of Ireland ...........-...... 1,417,72)| _ '925,715|+ 94,€20|+ 236,621 Olrculstion, sib cose e | 28,734,145) 28,636,340|34,662,730 31,515.345| 36,121,435 || 
532,578,59; | 74,724,411| +6259563 —18848876 | Public deposite ....-.....| 9,224,182| 9/623,267|18,645,497, 121,574,686) 59,1465 | 
ee SE Pdr ae a ea ee eee eee ee ee Other deposits......... e++| 42,477,145) 42,630, 196/13504.671; 90,168,083) 96,383,386 | 


Government securities....| 15,958,452) 12,453,405; 25,669,025, 34,418,357) 42,187,546 || \| 
Other securities ..........| 29,273,196; 26,508,517) 113792525 144,954,906! 94,460,298 | 
Reserve of notes and coin; 24 761,561 | 31,761, 426) 92,547,762, 50,672,492) 37,024,518 | 


£ 
Treasury Bills outstanding on September 9, 1916...... *959,270,000 


* Includes £450,00u, the proceeds of which were not carried to the Exchequer 



























































































































3148,720,492| 63,737,837| 54,695,953 | 
within the period of the Account. + Decrease. Sucmamian af cussaee ‘én 55,045, ns 42/007,76 |¥8, | | 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- liabilities ......... siete “a uy 235 oe, 233% 
mentary Grants. Bank rate of discount ..... 4 5%, | 
Market rate,3 months’ bills) 3% 4 | &, * of | 
CURRENCY NOTES ACCOUNT. Price of Console ..-.se-+--| 364 4% | gia | asma | saa || 
Price of silver per oz. ....| 314d 274d : a | coe 34 
nm | Average price of whemt....| 268 44 | 31s 94 | 378 10d | * 37 87.90 \ 
- || Advances to— Redemption Acccunt. Exchange on Paris (short), 25 183-213) 26.253- 263 vo | ** | ga-7684 | 
Notes g 9d lew ieee aoe — New York ....--.++ ae 1 ‘Qe 2 om | 11-68-70 
andCerti-| SE§ 3s z g |g _ Bien a Aevtenioee (short)..| 12°23-2h | 12°2-24 | . . 
2% a o 23s a —_ CTIIN .ccccccccccers 
os “out es 3 5 s3 SEs £3 5 a5 | sas Clearing-house return ....'189 598,000" ‘287,283,000 1180216000 254,607, m0 273,351,900 | 
| standing| SS“ | 9 | $11 Of5 SS) Sas | eee |]. —_—_— cm  — 
| a | 28 | Sane ec 
Mel 8) 6 ke oe be el oe | oe BANKERS’ CLEARING RETURNS. | 
June 7) 119,886,842) 1,578,423) 114,000) 46,000 28,500.000 23-2} 85,680,C27, 7,125,238 abate — | 
14 120,551/145) 1/666,191, 109,000) 36,000 28,500,000 23 84,720,171) 8,852,165 Se dacg Riis een | Country | Total } 
1479, 685, ,00C} 36,000| 28,500,000 23°5) 85,188,931) 9,335,706 s ' otal, | 
28 122,039,278 1,704,004), 104,00C| 36,000, 28,500,000 254) 88,157,692, 7,005,590 Weeks Ending | Town Clearing Clearing. | _ 
July 3 125/817,368 1,998,555 104,000 36,000! 28,500,000) 23-1] 91,730,700) 5,395,219 ee er samy |- i a Bas | 
680, 948,555) 104,000) 36,000! 28,500,000 22-9} 91,573 295| 6,415,370 | 3.981,213,000 | 8,75 
19, 124,985,075, 1,948,555) 104,003} 36,000| 28,500,000 22'8| 92.515,316 5.778.314 | Jan. = 1 to Aug.2......) 678125000 | Cee |” 281,205,000 
26 125,486,290 1,948,555) 104,00 36,000} 28,500,000 22°€| 92,457,337, 6,337,505 | Aug. D seveeesererseers| 243,063,000 | 33,647,000 | 276,710,000 | 
Aug. 2) 127,674,408) 2,253,919) 104,000) 36,000) 28,500,000 22°4| 92,704,722) 8,583,608 seeeeeceeseerers| 226,779,000 | 32,376,000 | 259,155,000 | 
8| 128,686,768) 2,379,050) 104,000) 36,000! 28,500,000 22°2) 94,702.056 7,723,762 seeerecceeceees| 226,314,000 | 30,859,000 | 257,173,000 | 
16, 123,948,401) 2,389,324! 104,000) 36,000| 28,500,000, 22°0| 96,644.07 7,053,648 teeeeeeeeereeers| 260,448,000 | 38,129,000 | 238, 577,000 
23, 129,444,381) 2,389,524/ 104,0CC) 36,000) 28,500,000, 22°0) 97,586,097, 5,607,608 | Sept. 6 seeeeeeeeeres ***| 240,956,000 32,401,000 | 275,357,000 
30} 129,658,924) 2,389,324 104,000) 36,000) 28,500,000, 22° | 97,528,764 5,879,484 1S ceeceeeereeeeees|  AIINOY | eterno 
Sept. 6} 130,436,198 2,389,854 104,000 36,000) 28,500,000 2 97, 971,743 6,214,309 ea en LT 9,116 226,900 | 1,289,287, 000 | 10, 405 513,000 
13! 130,960,887 2,389,854, 94,000! 35,000! 28,500,000. 21 1 98,314,722 5,806,01g encase total 1915.) 8,293,834,000 | 1,096,566,200 | 9500 tr 
. ’ ” l % : 
ee Increase or Decrease in {| + 822,392,000 | + ee | \* ab 81 % 
1916...... satesssesoeeen t| = Uae. 1 
panera ene ! 25,000 
Che Bankers’ Gajette cris | masa | ea | Waa 
° Do eocccccccccccces 094, | |= 1287.25.00 
ase or Decrease in — 1,454,430,000 | + 197,107,000 | 
"isis. aa iicisasiaaven { =" 19% | 14% |= 85TH 
SpeciaAL Days. | 
BANK OF ENGLAND. | Console Pay Days, | “Fourtbs" of the 
Week ended Wednesday, September 13, 1916. Stock Exchange Pay Days. a eee edilllld 
—— —_—- a " —— te. i 
“: | Date. Date. | ‘ | 
ISSUE DEPARTMENT. 916. £ 1916. & 1916. | 
£ £ Jan. 13 to Apl. 13 re s 69.978,000 on ‘| So | 
Notes issued........ 71,419,120,Government debt .. 11,015,100 > an 38 $25,000 Mar. 1| 52,525,000 Mar. 4| sae 
Other securities .... 7,434,900 Bl. ccccccece 54,659,000\ April 5}  — §8,510,000! = a 52,120,000 
Gold coin and ballion 52,969,120 | June 15.......... 49,725,000 May 1] BeisSooolgune 3*|  45977,000 
stead a en 29. seceeeves, 48,596,200 une 1 Jul 4) 66,806,000 
71,419,120 71,419,120 | July 13.......... 47,522,000 July § 68,961,006 july 4) 54,952,000 
A i $5,125 000/Sent. i 552,000) Sept. 4} 50,488,000 | 
BANKING DEPARTMENT. ug. e901 000! | 
s ; 55,291,000 — 
nee ee he | Ao oie | ee | 462,431,000 
Proprietors’ capital... 14,553, 000 Government securities 42 ,187,546 —me a" ‘| oe * 505,116,000 
eB occccsnsccceoces 3, 566,962 Other securities .... 94,460,298 me 1915....| 656,305,000 .. 434,108,000) a erry 
Public deposits* eeee 59, 146, 591 Notes eeeeeeereeeeee 35, 297, 685 Inc. or Dec, { + 120,197. ee + 69,008,000) ee j > 15 58 % 
Other deposits ...... 96,383, 586) Gold and silver coin.. 1,726,833 in19l6 ...- (j= 18SL % ok TN RO pela a 
ey tak atber Gross totalin 1915] — 1,025,775,000| .. 589,664 vo | Bae 
bills @eeeeeeeeeee ar: 22.493 Do 1914 eeosece | 1 ASL 780000 ed Ors oe 1+ ry 929,000 
173,672,362 173,672,362 | ™, fs [OI Se } -“tas.a - = 


| 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and ene oe mand | 
° e fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
oe ots 1916, 1915, Inc. or Dec, | Sept. 7 
| BIRMINGHAM — Z | 


19,000 + 3,725,000 


| L 
3,801,000) 2,702,000 — 


916. ’ Aug. 31, Sept 7, laae oe 
; , ~ | ies —_ 1946, 1915. Week. Last Year, || 
_ t. 9 . £ . 123,485 52,000 lon ee ‘ 
} Total to date”, >, **| _2+612,200) 1,540,500, 4 Soo] 18) Biter ccc "Mas an “bassin UE200 + Sso00 + 2 fhso00 
| Total to date........ 67,875,900 61'332'999 76,543,000) 10.6 | Treasury®' ivan weiss 18,694,000 16'sai905 125.000 — DOS I Cg 800 || 
‘ BRISTOL— x - ml, th nope & advances 551,638,000 354,509,000 254,008,200 = =o on y a Ae : = i 
j Week ending Sept. 9 .. 760,00¢ 673,000! 87,00C jo 9 | Notes cy 358.779 : mee , I 
Total to date........ 30,565,00¢ 27,302,000 +3 263,000 ll S| eee... 143'895000 fF ene ‘30 tar oe ; aa +45 io oOo | 
. oe 03, a*s rE ID, 4,470, 15.401, * £119,000 +45 74,000 
DUBLIN a The Reichsbank bas been relieyoa at its obligation 
. 2 Of S$ ODL i to conve Sit Ot i 
] Week ending Sept. 9 ../ 4.359 299 3,894,800, + 464 g9¢ 11-9 | into gold. “*"0m €0 convert its notes 1 
: ‘otal to date........ c 5 ” np’ n ; | 
i . S 159,445,500 135,469,700 . 5,976,200 2.8 | ; BANK OF ITALy. 
= < . : : i ~ ; 
22 || i! Week ending sept. 9 ,, 669,000 432.900 or oot Aug. 10, July 50, Aug. 10, Last La I 
s Nasal , * + 236,100 54°5 ; 1915 , ' 
Qi || lotal to date........ 27,907,600 23,789,700 +4217 90¢ 17-7 Assets, =. os. 1915. W eek. Pam I] 
sf ‘| LEICESTER— : | Teen cash Cee rsecccces. 43,982,000 44,602,000 57.603.600 — 620,000 13621900 I} 
' a bi 19.415 c ‘ , * 9 A 
ide | Week ending Sept. 9 , 471,700 552,800 4. 118,900! 33-7 | Foreign bill 77" ieee eee, 19,315,000 19,505,000 27 922,000 — 99.900 8,507,000 | 
ys: Hepa (© date......../ 16,254'a90 14,119,300 +.2,134'99¢ 15:1} Govermessi'ccsccsesccs| Tang 7.935.000 9.14e 0 512,000 — 1,721 009 | | 
33 ~ | LIVERPOOL — ne ‘ ; overnment S€curities ,. 5,738,000 8,773,000 7 303,000 4) 100 + "835,000 | 
3 j A ; Liasitiries, 7 _ —! 
5 | Week ending Sept. 9 ..! 6 36 600 5,129,900 +.1.¢95 7 | Note circulation 6 | 
; g Sey 135, 129, + 1,005, Der reulation .... 136,372,000 136,752,009 1) 1003— 380009 4 
ih pp total to date.......;/agn'rosrce 195,116,900 + 4759350029 3 | Depestewcceenec 2 a0 284s weno «Se + "e010 | 
s - | MANCHESTER— ae | 
~ || Week ending Sept. 9 ,. 8,134,700 6,085 309 +1,849 499 29-4 | NATIONAL BANK OF DENMARK. ] 
Me ~ | Total to date...... ++ 505,895 50¢ 238,769,500 +6712600¢ 28 7 Aug. 31, | July 31, 7 aA ig. 31, Last H| 
RB im 1 NEWCASTLE.ON.TYNE__ - tienes iste. 1916 1915, onth. Cast Year i} 
bs ~ | Week ending dept. 9 ., 1,148 600 1,377,000 — 228,400 16°5 Poin and bullion... 8 859,000' 8,969,000 5.946 000 150,000 + 2,893,000 | 
i- | Total to date......°’ 63,810,800 52'586' 390 +11224500, 21.3 | Loans and discount “*"” SOrsone 2823000 3.808.300 — y 18 3) + 2,900,000 | | 
|| NOTTINGHAM— . ~____|—— | Debtors abvoad sere: -” Z2ianog 245220 2a1s'oo0 — “4,232 + 2900.00 
_ . , f POND sevcteseces 288, 020, 1,750,000 + 26 + 53 
’ Week ending Sept. 9 , ‘| _ 487,200 595 600 +. 91,600) 93-7] _ LiaBiniries, a — ome _ 
Total to date...... i 16,689, 10¢ 12,931,000 +3,758'10¢ 29-0 | Circulation SOreteiaaks. 15,863,000 13,612,000 11,293,000) + 251.900 + 2 =70.000 | 
| SHEFFIELD — | +s 5.435,000' 4.899.000 257.000'— 1 454.390 4 Ie 000 | 
| = . } } 
; Week ending Sept. 9 , 757,700 422,800 4. 334,900 | ] 
” , ' , 79°2 | 
13, | Total to date. . es a 29,733,600 21,511,300 + 8,222 300 a4i —...... BANK OF RUSSIA. i] 
c | 7 ne Aug. 1/14, July 16/29, Aug. 1/14, Last |. — 
| FOREIGN BANK RETURNs | somone ote | | Week, [Pas || 
> | ° ‘ 
% | i} iia datacni 154,950,000 154,740,000 158 352,000 + 190,000! 3 65 
| 1 oad _BANK OF FRANCE. Balance abroad." *"****: 196,256,000 186,809,20¢| 8 '913 05 $9,477 000 + 187288000 
|| ioe - - - Silver and subsidiary Coin 8,303,000 7,910/00r 4,298,000 + "393'a00) » 4,005,000 
; i] Comparative Increase | S€curities and Short loans 38,330, 36,650,000) 38,418,000 + 1,680,000|— * gz"a90 || 
tT Sept. 14, | Sept.9 toa or Decrease °as¢ Treasury bonds |... 5874337.000 376,224,000 214,675,000 * 1111390) + 172652909 
3 || 1916.’ | “gig” 1915 ss : | Other loans and advances 60,014,000 65'508, Joc 72,411,000 5,493 doc 12,393,000 | 
| | Week. |Last Year, | Sapurities -.n8d Sdvance Sovran 1ey2e9x| 12508.000 — 433 -ae) 1:98.00 | 
“e a dics . Balegllaneous Wadeccnaat e is +2,103,900/ 15,558,000 —2 106.000) ~ 3,561,000 I] 
SSETs, £ mces due,......... ets 44,000 58,216, 50,256, —9,072, +1 
‘| Coin and bullion—Gola 192,364,000 192,693,00c 177,502,000 + 171,000 +15 $62,000 <element towered ronan ee | 
~ incor, 1432251900 | 15.500/000 77 202.000 + 31,000 — 1/054 000 —— S040 914,559,000 555,708,200 + 5.39500 + 386259000 |] 
|| Discount and advances, 117,886,000 /118,415/000 33,362,000 529/599 841594" Liasiirins, 87,620,900 68 a | wena | 
I4BILITIES, — ~ na + 84,521,000 Notes in circulation +++ 687,620,000 675,315,000) 595,248,009 + 12507000) + 291372009 | 
1] | Notes Nie eens 664,106,000 663,954,000 530,681,000 + 152,000 ‘ 133425000 Capita] of the bank Seeees . 5, Wi 5,500,000 : . | 
| i] Government deposits ._ 8,278,000 6,853,009 3,038,000 + ] 425° aa 300 OID eesscnscng ee 480,016,000 172,427,00¢ 120,124 900 + 7,589,900 +59,892,000 
|| Private deposit =: | 85/854 'Gor 84,889,000 101,652,000 + 1325000 + 5.243.000 Treasury accouns .”*** 817,000 4£720820C) 20,102,000 —i'o05'a00 | * 101,000 | 
| Oe wana ——~ + _ 965.000!—15.798 05 Miscellaneous ....°*"**’ 26,817,000 40,515,00¢, 11'730'n0, ~1543620c + 15,087,000 | 
ASSOCIATED BANKS. 919,954 ooo 914.s5a.007 $3.1040m| .. | ——— 
pinene - 14h 259,90 ‘{ +5,355,000) « 2% 2 
| ee Sept. 9, ) Sepia, "Sept. 1, | haar seo , = — 
os nen 16. mae. 1916. Week. wn oa. SWISS NATIONAL BANK | 
j erve, own Ite! 2 ' c . : 
| Do Fed. Res. Bane seer $2930.000 101,114,000 — 758,000’ ~19,052.900 wept. 7, Aug. 31, Sept. 7, Last | 
Do other dep'tories 10,820,300 10°74 Tear 7ro00 + eae pon 1916. 1916, 1315, Week. Last Year. || 
'! Loe ; 820, 742, 936,000 + 000) + 4/334" ' SETS. é £ é oo 
See — 661,392,000 650,400,000 535,338,000 + 10,592,000 +1280540¢0 | Coin and Pallion—Goid. ae 10,893,200 $435.000 — 698 = + S70 - | 
i ; _ Sliver 2,287, 2,238, 406.030 — li, _ 4.300 
|| Wee ation PH eeeees, 6,278,000 6.238.000 7,396,000 — 60,000/— 1.118.000 Darlehens-Kassenschein, 351,000 $06. Jon 621,000 + 45/000 — 273 20° Hi 
| ee 16éecees 681.828 000 678,288,000 562,836,000 + 3,540,000 + 118992000 | Discounts and advances, 7,682,300 8,705,000 6,025,000 — 1,021,000 + 1,659,000 i| 
VE (@ggregate).. 125,778,000 133,542,000'} 4.672 —T ‘ABILITIES, | 
|| Leeal reserve... 111,566,000) 110'868's90 “eae + Gosia +1¥'872000 | Notes in civculation 1] 'S'5same) "7285900 16.159.200— 20000 935,00 || 
ae reserve oo: 14,212,000’ "22.674 909 *41.978,000'— 8,462,200'—27' 264° pop Depeaite.............. Sot! 6.055.000) "3,475,900 — 515006 + 2.095.000 | | 
: : ee — The Monthly Statement of the Swiss Federal Loan Bank Darlehenskasse) || 
i| — BANK OF SPAIN. dated August 3], shows total issues of £1,581,000, of Which £506,000 was held by I 
| Cops. 9, Nl Sept. 2, Sept. 1], Last ~~ | the Swiss National Bank. 
| 1916. 1916, 1915, Week, {¢ astYeoar 
Assers, £ ee ; 
|| Goa, Aam™ : £ £ NETHERLANDS BANK. 
Loans aid-dinasessessces| souenany, {61720 2338000 + $59.00 + ee09 | “ie” | “RS | Sep. as ——— |] 
| Spanish 44 uscounte . °:| 28,007,000) 23,023'200 $0,697,000 — 16.00c|__2 692,000 | 1yi6 1yi6 1915. Week. Last Year. || 
ish 4% stook,...°"*" 15,777,000) 13.277,000 13'777'906 “a | Assets. é “ 2 
oe OP bases ss 6,000,000 6,006,000) 6:000o00 a *. | Cotmana bullion—Gold.. 48,739,000 $8,818,900 31,572,000 ~ 73,999 + 17,167,000 || 
Cire eAbuarins, _ Silver. 622,000 686.200 153,000— 54,000 + ‘469/000 
{ ae Pereres. sees sre s000| 89,325,000 80,856,000 + 558.000/ + 9,027,000 sMeorunts and advances 14,125,000 12,376,009 12,444,900 + 1,749,000 + 1,65 1,000 
tated aa | :214,000) 31.473, 26,503,000 — >= y 4UIABILITIi Rg, 
Dot’ $1.475,000) 26,505.00 — 253 008 AL weer nHO@ +++ 56,531,000) 54,759,000 43,351,900 + 1,872,000 + 13,280,900 
i} BANK OF SWEDEN. | Deposits ........ sedene 11 053,000 11.565,000 1.678000 — 206,900 + 9.881.0C0 | 
i Jc Sept. 2, Aug. 26, Sept.4, | Las team In the above tables the Russian rouble is converted at 28; the German 
1916, 1916, 1915 Week. Last Year, | mark at is; the Austrian Crown at 10d; the Dutch florin at ls 8d, the Swedish 
'| Gola Assets, . £ z zZ | and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the | 
| la neibiiia. Ra 2 d the sric Ollar at 45 
| a ce abroad’ "arg 9207000 9,210,290 6,301,000 5,000 + 2,906,000 | franc, lira, and Peseta at 25 per £, and the American do wee 
reign pil] 
1] owenrg@ bills... and 9,445,000 9,462,000) 5,718,000 — 
| 8nd = forej 
G gu 





ee) ~ 
| w wo “oo 
} : **+* , 19,650,000 18,094,000 15,889,000 +1,556,000 + 3,761,000 | Sa | £5 Sa 
| St Notice .. °°" 5,258,000 5,984,000 4,075,000 + 726,000 + 1,185,000 | 2 ‘i 2 - 
| BANK OF NORWAY. | % 1% 
a Aug. 22, | Aug. 3l, | Las’ —>———— INO ns sassisécncasene.c. 6 ie |é6 
i | } ot ae 5 Market rates of discount :-— 
Gola Assets, | — or —- Week, (Lass wens. | 60 days’ bankers Grafts....../ 53 544 554 
SP eRe teine, Nieman! | z i iat Smonths’do.,...._. Stebad 4 8 54 5 is 
foreign b broad and| 6,527,000) 6,328,000 5,519,000 1,000) + 2808.00 | # months’ do | ))7)"|°°*** 5h oe Se da) Sie ta 
aes. | _ j 6 months’ do... ..°'""""*"** St g) St Sta 
Diane Gove S€curities, || a4 a —— ets ne | Discount (Treasury Bilis). . 54 
Disco ®Ddloang,..**| | 5 2% ; SE Scstrtisence.« 5 3} 
Notes Lissiities, 677,000) 5,354,000 $136,000 + 525,00) + 1,541,000 SNE Sinnbineccnce,. 5 5 53 
In “'roulation..... of 2 5 ME Steesdcensen Stencesed 6 6 6 
~ Site, 08..062,.. | 389.0] tomes Toeeon| + rn + 22am | War eaters Certificates . rf ; 7 ¥ , 89 
he rio} ot a neha heer ee 0ans :-—Day to « MD cccccccece 2 
of go Tt of issue of the Bank of Norway is now calculated at—(1) The stock Short..... : SCRA Chine tenec die 425 495 4235 
Of gola. 2 and bullion) ; (2) the available balance abroad up to half the stock Fortnight (at last Settlement) ..| ¢ 6 6 
Nationa), pte ba ance with the Sveriges Riksbank, Stockhelm, and the Deposit allowances Banks......| 4 4 3 ; 
unt of mye Kjobenhayn, Copenhagen, up to § million crowns; (4) an | Discount houses at cail...."*”” | 
~~ Dillion crowns &bOve the stock of gold. § SOMO... o.oo. ccce 43 


| 
ONDON RATES. 
6,000 + 1 093,000 | ee mtn 
: B® ccce 5,746,000 2,955,000 5,726,000 + 791,000 — 1,380,000 | 
Notes ABILITI Rg. | 
Deposit, °irculation 
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Bank Bills. 


THE ECONOMIST. 


Trade Bills. 





2 iS Months. |4 Months./6 Months.|3 Months. 4 Months. /6 Months. 












































































































ar ’ Sill mops 
ws, | %| & | & |. & S:- tS % 
June 23../4 | 5a | 5 54 fa 5a | 54 3 = 6 
30.148 5 | Se | Sa | 5a 4| 3 | 5a 3 | 5 6 
July 7..4% §| Se 15 [5a =f 5 5hti‘«a3«| S2~OCéCSG 
a) a ee 4 Ste | $h 6 36 4 | 6 
21.435 | 5k di Ste Ste HG | ot | 6 | 6 
28 5 | 58 Sta ta OHH HR OG 2 | 63 | 6 
Aug. 4..495 |5% 6/5 915 916 3}! 6b | 6h 
11../43 5 | Sie R | Sta ; Stig | 6 ; 6t | 6% 
} Sei ee Nee fe dis wig | 
.- 495 ai 2 tk 
|) Sept. cg 5 (5h Sk SHH - 6: tae: ws 
i 8.1495 (58 8/53 8 Ste 3 | 6 6 6 4 
ii 15../44 | 5a # ' 58 & | 54s 4'6 4'6 4 | 6G 4 
et 
1) FOREIGN RATES. 
i] Open Open 
1} i oy — Bank Rate Market, 
anged, Changed %&% % 
| Paris... Aug. 20,'14.. 5 .. «- Swiss Bank 
i! Berlin ...... a’ . SS eee places....0 Jan. 2,°15.. 44... 2 
1} —— pont - ae’ ‘4 en 66 —— bivaee oe soe 3 + 0 
+} Amsterdam.. Jly. 1,'15.. oe ee UE vonaes Jan.15,’14.. 54 .. o- 
|| Brussels .... Aug. 20,14..5 .. .. | Stockholm .. May 1,'16.. 44.. .. 
|| Rome Se Sy SS aa Christiania .. May29,16.. 44... .. 
| Petrograd .. July29,'14..6 .. .. ‘ Copenhagen.. Julvl0,"15..6 .. .. 
1 FOREIGN RATES OF EXCHANGE ON LONDON. 
{| ——_—_— —— —— 
i] : 
| Date. Rate. sept 8 ISIE. Usance, Par. 
| etc ace a “4 
|| Paris . francs to £1 Sept.i5) 28f 01-05c 271 87-90c {(Cheq’es 25°224 
i] Berlin .... marks to £1 15 oe ee Sight | 20°40 
i| Vienna krone to £1 15 in 2s Sight | 24°02 
| Amsterdm fiorin to £1 15 11ff 594-61d4c 1111 674-694c Cheq’es, 12°107 
|| Christi’nia kroner to £l 15 16kr 97-17-02, 17 kr 10-30 | Sight | 18°159 
|| Stockholm kroner to £1 15 16kr80-85 16kr 65-80 | Sight 18159 
| Cop’ hagen kroner to £1 15 17kr 55-60 17 kr 30-50 | Sight | 18159 
Petrograd. roubles to £10 15 14lar-144r 1504r-152r Sight | 93°57 
'| Rome lire to £1 15 30lr 82-87¢ © 3Olr 78-85« Sight | 25°224 
|| Switz’land francs to £1 15 25f 224-26c  25f 40-45e Bight | 25224 
|| Madrid .. pesetas to £1 — 15 23p 61-65 23p 65-70 Sight | 25°224 
\| Lisbon pence to milreis 15 3444-5540 344d-353d =| Sight 53d 
1 en on = Sthes 16% 34764763 Sight 974 
i| New York. dollars £ $4.764- $4.763- Cable 4°864 
'| Montreal... dollars to £1 14 $4.764-773 $4.762-768 Cable 4 864 
i B. Ayres. pence to dollars 15 48'd 434d 90 days) 47°58d 
|| RiodeJan. pence to milreis 14 1243d 1244d 90 days 16d 
1 Mont'vid’o pence to dollars 15 523d 53 nom. 90 days 5ld 
i! Valparaiso pence to peso 15 944d : 105d — 90 days bes 
|| Calcutta... ster. to rupee 15 18 44-4 ls 42-44 T.T. | 1s 4d 
| Bombay .. ster. to rupee 15 1s4a-A4 Is4Q-3d | T.T. | Is 44 
;| Madras .. ster. to rupee 15 1s 44-4 Is 4a-ad TT. | is 4d 
| HongKong ster. to dollar 15 2s led { os ewe ee 
|} Shanghai. sterling to tae) 15 3s Od | ed oe 
|| Singapore. ster. to dollar 15 2s 42-34 2s 44-30 =e se 
| Yokohama sterling to yen 15 2s lgd oo T.T. | 24°58 
] LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
i On Par. Usance. ——___ 
1] Tues., Sept. 12. Thurs., Sept. 14. 
ee eee — liaiiaa 
cin 
ID iia iceman ) { _ Cable ll 67 lL 70,11 67 ll 7 
Dy csccatovicers p 22.107 | 5 Months 11 82 11 87 11 82 11 87 
1] Ttaly ......seesceeees 25.224 f Cable 30 65 30 75 30 65 30 75 
Ditto. ......2-00006 7 i 3 Months 31, 10 31 20.31 10 31 20 
i —— and Oporto.. 53.29 { . ee A 8 553 a Sok 
| =~ York . \ 4.se7 — 
1} Jitto j ; i Cheques ae = 
|| Paris | 95.22 { , Cable 27 86 27 91 27 87 27 92 
1 Ditto ) : (3 Months 28 25 28 30 28 35 28 35 
i} a bimiieeber } 94.57 { 5 ell 1433 1503 1503 151} 
|| Boandinavia ........ - 18.159 { , Cable a - 
«aden a j : i 3 Months * ° * ’ 
|| Spain (Bank places) | 9, { _ Cable 23 70 23 76 23 65 23 
} Ditto ditto f 22413 Months 48 48,248 484 
|| Switzerland ........ } 25.224 { Cable 25 40 25 50 25 47 25 57 
| _Ditto _:. sense 5 13 Months 2 75 25 85 25 85 25 95 
|| * Nominal. 
SouTH AFRICA. 
saidisciaaiaaiciae = ethene soins ‘i 
i] London on §. Africa,/S. Africa on London, 
1 September 15, 1916. August 19,1916. 
} SS 
i] ; : : pcs 
| Buying. _ Selling. Buying. | Selling. 
a coeeneniiemeaninninainemnetanamtie —— | —— — 
® oo 4 T.T. es isto, T.T. 
l| BD Seticicsswcees § % dis : + % dis $; to + 
|| 30 days .......... ae fas pas Ne ies 
jj 60 days .......... oer ows ‘a 18 ze 
| SE 3cas senna 3 a * | 23 e 
DMO. ce cad code 33 °° . 
| AUSTRALIA. 
| 
London on Australia,) Australia on London, 
| September 15, 1916. | September 15, 1916. 
| Buying. | Selling. | Buying. | Selling. 
ns | a a | — 
oe ae } | | 
CN ScttkhantiaencueS ioe i par ee 1012 
= — cceuead ot par j 100 101; 
ee ineseset = 998 1004 
|| 60 days .......... a eee 1003 
i 





titi, | 


[September 16, 1916. 


Comparison with previous weeks :— 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offe 
Rs.3,000,000 in remittances on India, 
amounted to Ks.23,464,912. The following stateme 
the result of the sales from the beginning of 


financial year :— 


April 1, 1914, to March 31, 1915..... ante ° 


April 1, 1915, to March 31, 1916 
April 1 to September 9, 1916 


Allotments since 





last week :— 


Rs. 


Wednesday........ 


1% $eee68 eee 


17,009 in bills on Calcutta 
7,000 in bills on Bombay 
53,000 in bills on Madras Serene 
1,288,000 in deferred telegraphic transfers o1 


Calcutta 


260,000 in deferred telegraphic transfers on | At } 


Bombay 


Madras 


on Calcutta 


344,009 in immediate telegraphic transfers At Is 


on Bombay 


165,000 in immediate telegraphic transfers | 


on Madras 


112,853,391 


he INnl j 
and the applications 


nt gives 
toe current 
Re. é 
7,526,343 


303.657.4971 .... 20.3534.5)7 
93,802,713 . 


516,030 in deferred telegraphic transfers 


350,000 in immediate telegraphic transfers 


~ = 
35 


About 


4,883 in bills on Madras.................. 


At ls 44a 


The amount to be offered next week will be Rs.3,000,000. 


BULLION. 


GoLD STANDARD RESERVE. 
Statement showing the form in which the balance of the! 
reserve was held on August 31, 1gt6:— 


red for tender 


In India— £ £ 
Geld cecscccee TT TITTTT TTT TTT TTT - 622,060 
Temporary loan to Treasury balances, 

ED -wsausdueneetas Chbeeseneessoes . 4,€00,000 I} 
—— 4,622,060} 

In England— 

Cash placed by the Secretary of State \\ 

for India in Council at short notice .. 6,267,618 
British and Colonial Government securi- 

ties (value as on March 31, 1916) .... 11,825,902 

British Government securities since pur- 

chased (cost price) ....... néeenwedes - 4,898,500 \} 

————.. 22,992,020 | 

as 

WaLTER Bapock, Accountant-General. 27,614,080 | 


_India Office, September 11, 1916. 
The foreign movements of gold to and 


England are no longer announced. 


return for the week ended Sept. 6th, shows a decreas 
of £856,000 in the stock of coin and bullion as compare 


with the previous return. 


Messrs Samuel Montagu and Co., 
bullion market, dated September 14th, state :— 
holding of gold by the Bank of England against 
The Transvaal output for August, || 


5 |) 


decreased by £611,060. L : f 
1916, amounted to £3,318,116, as compared with £3.307-97) 
in August, 1915, and 3,232,891 in July, 1916. 
week over {3,600,000 of gold has bee 
United States of America from Canada. ‘ 
tone continues good, although the course of pric 
The recent activity ot 

bazaars has simmered down, probably owing to 4 re 
of their interests in this market. 


somewhat uncertain. 


The Bank of Engian 


in their report on the 
 Gold—The | 


The bear position seems 


be practically eliminated, whilst bulls have realised a portion 


their profits. Meanwhile, prices in India show somet 
The China exchanges have moved up substantially, 
ing the probability of less pressure to sell from th 
It will be noticed from details below that silve 
shipped on a considerable scale from San Francisco t 


This partly accounts for the comparatively small offerings 


American silver in this market. 
week have not been upon a large scale. 
holding back, aud sellers loth to meet them. 


Transactions during t 


Buyers have be 
* The follow! 


f Iding of silver rupees 
figures show a fall of 33 lacs in the ye ladiam currency 


the Indian Treasuries. 


The last 


notes has | 


During the | 


| 
from the Bank of | 


a 


| 


n received by the}; 
Silver—The under- 
es has been || 
the Indian 
Juction |} 


to 


ot 


ecovery: 
suggest: 
at quarter. 
r is being 
o China. 


of 


he 


en 


4 
y 


returns received by cable give details in lacs of rupees a8 
follows :— " 

Aug.22. Aug. Sl. Sep 56 
Notes in circulation ......... oa. a 9,704 
Reserve in silver coin and bullion .. 2,748 .- 2,757 + 1.154 
Gold coin and bullion........... ooo 2108 .. LI -- 1.192 
Gold in England .................. 1192 .. 219% -- 4 

bars, as compare 


The stock in Bombay consists of 2,900 _ 
with 3,000 bars last week. The following shipme 


made trom San Francisco during the week :—750,000 °*° 


Tientsin and 350,000 ozs to Bombay.” 
The movements in the cash price of 


to day during the week have been as follows:— 


nts were 


to 


bar silver from day 


13, 


Sept.9, Sept.11, Sept.12, Sept. 13, Sept.14 Sept: 

1916.’ 1916.” 1916, «1916. 1916. = 1916, 

PerOz. PerOz. PerOz. PerOz Per0z. fe” 
d d d a a 328 
mam. ei eee 


} 
} 
| 
| 
| 
| 


————_—_—_— 





September 16, 1916.) 


Comparing with previous years as follows :— 


Sept. 15, Sept. 14, Sept.15, Sept.15, Sept. 15, 
1910. 1911. 1912. 1913. 1914. 1915. 
d d d d d 


d 
2455 ee 243 oe 2945 ee 273 oo BS +8 es 23 tr 
NOTICES. 


} 

| The Standard Bank of South Africa, Limited, has opened 

|a branch at Berlin, near King William Town, in the Cape 

Province. 

| The Canadian Bank of Commerce announces that a branch 

of the bank has been opened at Speers, Saskatchewan, and 
that as the name of the town of Berlin, Ontario, has been 

| changed to “ Kitchener,” their branch at that point will in 

| future be known as Kitchener, Ontario. 


j 
| 
| 
| 


Sept. 15, 








| THE STOCK EXCHANGE. 
1] SETTLING DAYS. 
| TICKET. 
| September 28. | 


ACCOUNT. 
September 29. 


British and Colonial Government Securities.—The 
'|Consol market was strong at the opening on Monday on 
iitalk of a reduction in the Bank rate, and Consols put on } 
'|and the War Loan 4, but there was a reaction on Tuesday, 
| and prices fell away both on Tuesday and Wednesday. On 
|| Thursday, although the tone was firmer, business was small, 


jand in the gilt-edged market prices were practically 
unchanged. Consols gained } yesterday on the good war 


news, and the Four-and-a-Half per Cent. War Loan put on 


%- Colonial stocks have been steady, but practically 
unchanged throughout the week. 
Price Rise or 
| Last Latest Fallon 
| Week. Price Week, 
War Loan 34 %, 1925-28......... coe re ee ee 
|| War Loan 44 %, 1925-45............ 7 ws Ot aa «~% 
SNE, CIN cdin vee: caemaneseeuenne 60ixd .... 60 coco — 2 
irish Land Stock 22 % ...cccccccce rere 554 ‘ e« 
SAE CANE WE ie ck c0scesedeeeseen i 61 

j Bank of England Stock ...........6 212 occ 212 cece ee 
Canada 44 %, 1920-25 ...cccccccsece 95 aude 96 wee + 
India 34 % Stock .......cccccceeeee TR ucce TR ttc 
New South Wales 44%, 1922-27 .... 96xd_ .... 95 core 1 
Queensland 44 %, 1920-25 ......... 94 cece 94 
South Australia 5 %, 1921-23........ Teese GR léece ‘ 
Union of South Africa 44 %, 1920-25.. SR sec 94 cece é 
Victoria 44 %, 1920-25 .c.ccc ccsccce 95 cece 95 eevee _ 


Poreign Government and Municipal Securities.— 
|| French Fives put on } on Monday, but lost } on the fol- 
lowing day. There was a gain of } on Wednesday when it 
was reported that the new French Defence Loan will be 
jjissued at 87, and will take the place of the Rentes now 
maturing, which stand at go. Japanese bonds, with the 
exception of the Four-and-a-Halt per Cents., have been in- 
clined to drop away, but Russians have been fairly steady, 
though the South-Eastern Railway 4} per Cent. Guaranteed 
Loan lost } on Tuesday. Brazilians were dull at first, but 


became steadier on Thursday, when the Rio exchange | 
improved, though Friday saw a slight relapse. Peruvian 


Corporation issues have been strong throughout the week, 


| but the Ordinary lost } on Wednesday. The demand for the 
stocks is possibly due to recent oil developments in Peru, 
out it is also reported that negotiations for a loan to the 
Peruvian Government have been recently conducted in New 


| York. Chilians have been weak. 
Government. 
eeu 5 5Sx eeu 
F283 22 853 = 23 
ais oo Sa5 —- 


Italian 34% Rentes 63 
Japanese 44%...... 
o 4%, 191C .... 72 

Mexican Cons. 1899 59 
Norwegian 4%, to11 83... 
. | Peruvian Corp. Pref 24 .. ‘ 
-% | Portuguese (New).. 553 .. 554 . 
o.—2 Roumania 44% .... 78 .. 78 


| Argentine 5%, 1886-7 96 96 
| Belgian 3%, ........ 63h .. 634 
|| Brazitia 5‘e: 1913.. 68 .. 68 .. . 
| Do 5% Fund. igtg 83 .. 82 ..—l 
| Chilian 44%, 1905... 34 81 5 
Chine e 794 
Do 5* 78 
88 


1} Danish 





5%, 1912 .. 794 .. 
| es Be 


Bid e 
4% Loan .. 90x ., 


|| Dutch 3%, 1896 7éx .. 76 Russian 59 90 90 
YO... TON... oa . issial 6, 1906 .. os 
|| Beyptian 494°... 81 .. 81h ..+ 4 | Do 4$%, 1909.... 81 .. 81h ..+ 4 
ll Prench va” *°°°*° SS 6c GE ca: sc | SIE iin cass 874 .. 875 .. 
= DSM eesseeee = Oe Swedish4% (till 1918, : 
Hl Geant afer ttttesss 85 4. BAR. — then 34%)...... 75 .. 75 .« 
~~ Monopoly 4% 50g .. 50 ..— 4 | Uruguay 34% .....- GS 1 G oe 
09% 1914.0... Tee «aT ae Venezuela 3%.....- «sO <a 
i B Municipalities. 
1] Chrien 2Tes 5% «- 83h .. 83 ..— § | Osakas%,Rd.1919-39 87 .. 87 
I Conon) 4808914 OT...  ..—2 | Riga 44%, 1913 «.-. 74 -. T4 «. -- 
|! Gotha. ‘8EN4%, 1910 84 .. 84 .. .. | Petrograd 44% .... 79 .«. 79 iat) aioe 
| Kiegt ars 49,1914 935 ..92 ..—] Stockholm 44% .... 96 .. 95 ..—l 
| Moscow. saa 1984 80h .. BOL... .. | Tokyo 5%, 1912 .... 88x .. 83 
2W 49%, 1912.. 78 .. 79 1.41 Yokohama 5%, Red. 
--AM ..11¢ .. GOONS cadasces 86 .. 86 


| New Y tk 44% re ; ane 
ieee Railways.—Under the influence of the labour 

f — a, Home Rails have presented a very weak front, and 
|| or the first three days of the week a large number of declines 
I Und marked. The Heavies were on offer each day, and 
To €rground Electric Income Bonds, which advanced } on 
ey. were the only exception to the general fall. On 
|| “Bursday, however, the reported progress at the conference 


)Of managers produced a hardening effect, and some of the 
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Heavies improved. North-Westerns 


the Welsh employees. Yesterday prices were again marked 
down, North British Deferred being an exception. 






oa ee. - ~~ =e, 
$$3 38 o-4 S23 $8 o-% 
ESS @F 232 EGS gr 258 
aS Qh eas a> wa Sa 
Caledonian ........ 52 .. 51 ..—1 | L.&S.-Western,Ord 914 .. 914 .. 
Central Lond. Def.. Tix .. 71 .. Metropolitan ...... 254 244 ..—1 


Great Central Pref. 164 .. 163 .. } 
Great Eastern .... 39 .. sat ea 2 


Sa .. «-—l} 
Metropolitan Dist.. 184 .. 18% ..— 3 
Midland Deferred... 614 .. 604 ..—1l 
t 
? 


Great Northern Def 394 .. 384 ..— 1 | North British Ord.. 15 .. ee 

Great Western .... 964 .. 949 ..— 14) North-Eastern ....106 ..105: ..— 

Lanes. and Yorks.. 72 .. 714 ..— South-Eastern ‘A’ 29 ... 284 ..— 

Lond, Brighton,‘A" 683 .. er — Underground Elec- 

London, Chatham.. 93.. 92.. .. tric Inc. Bonds. 89 .. 894 ..+ 
Do Arb. Pref. .. 60h .. 604... .. Do Ordinary, £10 1¢8.. 143..— 4 

L. and N.-W....... 102} ..10l ..— 1: 


and North-Easterns | 
each put on }, but Great Westerns lost } on the attitude of | 


Americans.— At the beginning of the week Steels made a | 


rise of 43 to a further record of 109, and continued to advance 
in a lesser degree on succeeding days, showing at 111} a 


rise of nearly 7 points on the week. Apart from Industrials, | 


Union Pacifics made a rise of 


2 points to 149} on Thursday. The market as a whole was 


to 1463 on Tuesday, and of | 


very firm, with great confidence in a forthcoming Republican | 


victory in the elections. On Thursday and Friday there was 


a pretty general advance in sympathy with the rise in Wall | 





>treet. 
Ooms FO COw 6 58a 
z43 Sc 858 $= $38 
aes $0 222 So zac 
Atchison Com. ....109} ..1082 . 4 | Missouri, Kansas .. 54.. 5 
Baltimore & Ohio., 90 .. 904 ..+ 2 | NewYork Central. .1094 ..111 l 
Chesapeake & Ohio 64 .. 643 ..+ 3% | New York, Ontario. 274 .. 284 ..+ 
Chic. Mil.,& St. Paul 984 .. 98 ..— ; Norfolk & Westernl34}x..13%6 ..+1; 
Denver Ord. ...... 15% .. 155 .«+ $ | Northern Pacific ..115 ..115}$ ..4 
Do5%Non-cumPf 34 .. 364 ..42g | Pennsylvania...... Sea .. 584 .. 7 
Erie Railroad Com. 394 .. 40 ..+ § | Reading .......... 1134 ..1174 ..+4 
Do ist Pref. .... 55 .- S56) ..+ @ | Southern ........--+ SR oe Me oct 3 
Do 2nd Pref. .... 454 .. 458 .. .. Do Non-cum.Pref 71; .. 704 .. 
Great NorthernPref1204x..1203 ..+ @ | Southern Pacific ..1024x..104 ..+14 
Illinois Central ....1054 ..106 ..+ § | Union Pacific...... 1452x..1492 ..+4 
Louisville ........ BSS 1 cRD oo OAS 1 U.S. S00) cccece 1044x..1114 ..+6} 


Foreign and Colonial Rails.--Canadian 
Monday were steady at 186}, but on Tuesday went back 
this was recovered on the succeeding days, but no advance 
was made. Grand Trunks were without change. 


Pacifics on |} 


Argentine | 


Rails displaved a weak tone, and fell away on Monday and | 


Tuesday, business being on a very restricted scale, Mexican 


Rails remained steady. 


, 
4 





cea = eeu Sg O54 
FS> 3 “SS @€5 325 
wees ~ a me ee 
Antofagasta Def. ..130 ..130 .. .. | Grand Trunk3rd Pf. 2 .. 28 
Brazil Railway .... 7} .. TE ce ce Leopoldina ........ 3B «-« 38 
B. A. & Pacific .... 47 ..47 .. -- | Mexican Railway... 194 .. 194. 
| B.A. Gt. Southern.. 863 .. 864 ..— 3 Do Ist Pref...... 70 ..;70 
Buenos Ayres West. 892 .. 894 ..— 2 Do 2nd Pref. .... 40 .. W 
Canadian Pacific ..1864x..1864 .. San Paulo ....00- 194 ..194 
Central Argentine... 79% .. 795 ..— 3, United Havana .... 85§ .. 853 - 2 
Grand Trunk Ord... 12 ..12 «.. .. 
Rubber and QOil.—Much greater activity was shown in 


the Rubber market on Monday, with pri 
remarkably strong. On Tuesday there was less activity, but 
the market was still buoyant, especially in the more s} 
tive issues. Wednesday was again cheerful, but the leading 
investment shares were somewhat neglected. Java issues 
were adversely affected by the news of the severe earthquake. 
On Thursday the market showed an easier tendens 

Business in the Oil market was on a fair scale during the 
week, but price movements were small and irregular. Shell 


were a good feature again, and Lobitos advanced on Wednes- |} 


day, but slipped back on Thursday. 
Rubber Companies. 








: «c io oc 
8-4 Z oO 4 . “ 2 @ 5 ot 
| ads S55 ges Eis Sf 222 
| Anglo-Dutch (£1) 20/ .. 20) .. .. | Malayalam (£1).. 1 
| Anglo-Malay (2/) 11/9 ..11/10h..+ /1}| Merlimay (2/).... 5/7) .. 5/6 ..—/14 
Batu Caves (£l).. 14 .. 14% ..+2 Port Dickson (2 3/3 .. 5/44 is 
| Chersonese (2/).. 4/ .. 4 a lo Rubber Plantation Ee 
| Con Malay (2/) 12/ . 123 ..+ 2 Fae 4 24) 
| High ands & Low- Selang me (2/) eece 4 ° 47 oo 
| lands (1)...... 248-. 249--+ dy Senmah (41 ij li 
Johore Rubber Singap're Untdi2/) 3 3 - - |i 
Lands (£1) .... lfy-. lfd-.+ & | Straits(Bertam (2/) 5/7)... 9/5. LS | 
| ar ung Perak) 3 andj ae 28h... S oot 
| Nc eteiainciing 3/10h .. S/10h.. «. Tanjong Malim 
| KualaLumpur(él) 44%.. 44... -- | (#l)...-.. atooe Idee ly. 
Linggi (2/) ...... 21/74... 2ljx .. . Unitd Serdang (2/)11/10}.. 1 108. . 
| Malacca (£1) .... 4... ee Vallambrosa 2/) 18/44 B45 .. 
Oil Companies. 
we — ee 
~< 53 Sx o.,= eo ~~ os 
| O33 ° $=6 S423 22 3=6 
E43 Sa was gas da was 
| Ang.-Egyptn.“B" 44 ve 4 | N. Caucasian (10/) 28/3 216 ..— 99 
| Angio-Maikop..... 7/6... 7/0 ..— /6| Premier Oil&Pipe 
| Anglo-Persian 6% Line seers UY «. 29 . 
| cum. pref. .... lg... Is oe Roumanian Cons BR oe 4+ ty 
| Assam Oil .....- ze te ..+ Royal Dutch (100 _ a 
| Baku (10/)........ 3/9 .. 3/6 ..— / gaan... sees 45h-. 5% o.— || 
| Burmah Oil, ord. 444... 44--+ ussian Petrolm. 
Kern River (10/) sy -. 4--+ % _, U0 ) st peeeeees 2/6 .. 2/6 <— I 
Lobitos Oilfields 2s, .. 2ey --— gz{ Shell Trnsprt 5h. Soy. + tel 
Mexican Eagle Spies Petroim(10/) 15/5 .. 15/ ..— /3} 
com.(£1/0/6).. 14... 135 ..— &/ Trinidad Oilfields ¢.. me ont 
Do8%pf.(£1/0/6) 14 lig «-— @y| Ural Caspian .... 143.. 44 - & |} 
New Schibaieff .. 8/0 80 .. .. | VenezuelanOil.. 149.. 1h ..+ & I 
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RAILWAY TRAFFIC RETURNS. 


IRISH RAILWAYS. 
Receipta for Week Ended a 


September 2 Tree Aggregate Receipts this Year. 
Miles Open. | g@ {2s | Sk ee ed Aggregate Total this 
Name of Railway. | go wat l ; Year, 
i ! Week. | Passengers, &c. Inorense or, Goods, &e. ae a a 
| | | b \ ene eee eae ———_ 
| t616|1918] yon6 | rons, | D°F*M* | rore | rons, | Deereme | iis gig, lnereamecr 
l = Ge eee ee _* 
<7 e.| -# &  - 2 
Belfast and County Down.. 60 3,228 3,858) 1 105,969} 101,885; + 4,086) 29,853) 30,286 — 433 
Dublin and South-Eastern ..}| 160 4,708 6,414) 5,956 453 a 2. ee . . 
Great Northern ............-- 561 15,685) )} 25,085; 24,350) 73% cm. ¥ as oa feo a . a 
Great Southern and Western | 1,130 21,689, 18,335) 40,024 5 491 579,957| 616,440) — 36,483) 533,231) 592,605, + 626 
Midland Great Western .... 638 538 | 8,078) 8,389} 16,467) 1 3,013 200,615) 193,811) — 1,806) 258,696; 260,041) — 1,345 


1914, | 1915. 





AMERICAN RAILWAYS MONTHLY STATEMENTS. INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


7 7 RECEIPTS, 
Name. | Periol. |Ending.| Gross. jInc.or Dec.| Net. line. or Dec. 


imopth | June 532,000 
Aisbama Gt. Southern*} 1) mnths 5,641,000 


Alabama & Vicksburg imnth | July 143,000 


: sii 
Mile- | Receipts for 

Name. Period | Ending age. | ‘Week. co Total Receipts 

+ or ~|"" 1916. | + or — | ~ 1916. +or— 


} ; oa 


BS BE 
8 88 


| 1mnth | July | _ 11,705,000 

Atchison, Top., & 8. Fe. azmnths Seen 155,762,000 
mnth | July ’ 

Atlantic Coast Line .. 12mnths of 34,446,000 
mot July | 4 04, 

Baltimore and Ohio* .. 12 mntha, June 


Imnth | July 
Chesapeake and Ohio*. 12 mnths ioe 


Imnth July 
Chicago & N. Western..4 15 mnths June 


lmnth | 
Chie., Burl., & Quincy* 11 mnths _s 


lmpth July 
Ohicago, Mil.,& St Paul 2 maths fame 
mnt 
Ouba Bailroad*........ 12 mnths 


, Lmnth | 
Delaware and Hudson* émnthe| 


lmnth 

Denver and Rio Grande 12 mnths 
moth July 
Erie Rallroad eeeeeees 7 mnthe _ 


lmnth , 
Great Northern ......4 |:5nnths June 


INinols Central ...... Rd July 
Kanses City Boathern.{ 113 nthe! Juve 
Lehigh Valley ........ ti —3 July. 
Louisville & Nashville.{ ,} a 


imnth 
Minn. St. Paul (S00) .. 12 mnths 


imnth 
Miss., Kansas, & Texas* 12 mnths 


lmoth 
Missouri Pacific .... 12 mnths 


New Orleans & N, East, {| 1) ™™th 


1mnth } 
New York Central ....4  ¢ minths 


InpIAN, 


s3 
8 


F 


| Re | Ba. Bs. 


S888 388 


Assam Bengal ....|18 weeks/Aug. 
Barsi Light Rly ..\2C weeks 
Bengal & N. Westrn 18 weeks| 
Bengal Nagpnr.... 19 weeks 
Bombay, Bar.& C.I. 23 weeks Sept. 
Burma ............ 18 weeks Aug. 
Delhi Umblla Kika 22 weeks Sept. 
Rast Indian . 24 weeks 
G. Indian Peninsula 24 weeks) 
Madras & 8. Mahr. 19 weeks Aug. 
Rohilk’d &Kumaon 18 weeks 
Do Lucknw-Breilly 18 weeks 
South Indian 18 weeks, 
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4,66,600 — 
78,28,625| + 
1,81,85,905 + 
2,89,54,000 + 
71,48,093 + 
15,05,778 + 
5,00,60,000 + 
4,40,95,174 + 
1,89,69, 144 + 
7,77,762 + 
. 8,06,523 — 
38,170 1,12,07,222 + 


ro) 
s 
oe 
Ge 90 


3 
g 
SEEBERES 


SER 


g 


é 
8888 
. vr 


38 


§ 
Bes 
BeeeeHs 


- 


A OO 


- 


mS 
= 


Bo 
8 


oe 
= 


oof 
= 18S <0 


& 
> 
KESSS SSB’ 


R2e 
88 

258 
3 


an 


“em a && ee eet Oe Oe Co Oe Se 


2 
S 
& 
~ 


.n* 
os 
~~ 
2 


SP 
— 
S 


mn 


on 


eS 
os 
@ 
PUNIASs 


maui oonmnt 
I+ ++ 
_ he a 
: 
ao 
ow zo 
a 


REESE 


Pr 
x2 


8 


Sees8 


R 
: 
< ao 
£8 
wow 


CON WORNy oo ¢ 
AVVSSBNSS3R5 


— 


SERREASKESERK 
se 

LL i t++++4+4+4+1 1 
23 


eeeees 


. 
a 


“sow 
be ee 
Sonus 
ww 
‘=o 


#2 


ro 
oe 
~- 


CoLoNIAL. 


eae 
SEERS 


pb 
BSE 
E88 


& £ & 
Canadian Northern 9 weeks Sept. 7 .. $708,906 +252,40C 28,228,006 + 
Canadian Pacific... 3 weeks 7+ 22 $2,679,000 + 677,006 $27,806,000 + 
Grand Trunk 8 weeks Aug. 3i oe 325,942 4+ 74,116 6,136,746+ 
Grand Trunk Pac. 8 weeks 


] i 20,417 1,220 — 142,455 + 
Grand TrunkWest. 8 weeks ee 55,720 + 9,736 1,287,288 + 
Detroit Grand H. 8 weeks ee 19,467 + 1,822 453,962 + 
Mashonaland ..... 9mnths June ee 56,677 + 6,585 449,914 + 


Rhodesia Railways 9 mnths June 82,423 + 6,719 666,192 + 
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Forgien. 
Alcoy and Gandia.. 35 weeks Sept. 
Antofagasta 36 weeks Sept. 
Argentine N. E. ...10 weeks 
Argentine Trans ... 6 weeks Aug. 
B. A. and Pacific., 10 weeks Bept. 
B. A. Ensenda ..... 4 weeks July 
B. A. Gt. Southern 10 weeks Sept. 
B. A. Western .... 10 weeks, 
Central Argentine. 10 weeks) 
Central Uruguay.. 10 weeks) 
C.Urug.(East. Ext.) 10 weeks 
©. Urug.( Nrth. Ext) 10 weeks 
C. Urug. (West. Ext), 10 weeks 
Columbiar Nat. Rly -.. |Ang. 

+ 000 Soe Central .. . oman sy 
477, osta Rica wee uly 
TOL w) t ae oon Cuban Central .... 10 weeks Sept. 
23,232,000 + 9,787,000| Dorado Extension o- lAug. 
"430,000 | Egyptian Delta.... 20 weeks Aug. 
9,482,000 | Entre Rios 10 weeks Sept. 
1.124.000 | Gt. West. of Braz\, 4 weeks 
14'267,000} Havana Central .. 10 weeks 
"637,000 | Leopoldina 36 weeks 
7 wees Lines) 36 weeks 


ie 


cm ont 
RSI8E 


Ps6,700— 300 469,600 + 
37,845 + 3,795 1,213,020 + 
6iC0— 952 
1,240— 1,040 
89,000 — 2,000 
700 


— 20 
95,000 + 12,000 
: 10,000 
119,200 + 5,200 
11,475 + 
3.764 + 
2,012 + 
1,637 + 15,388 — 
13,760. 90,940 
360,800 = 
928 


$3,851 + 
64,000 + 
€8,442 + 
121,500 + 
318,300 — 
60,959 + 
824,124 — 
213,000 + 
131,095 — 
18,045 — 
49,579 + 
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lmoth | 
12 mpths 
1mnth | 
12 mnths 
l moth | 
12 mnths 


N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific 


Peprarniccy: {(}=ma 

West of Pittaburg{ }mnth | 
Pitta., 0. 0., & St Louis, { }mnth 
Phila, & Reading Riy.*{ )mnth 
Phila. &B. Ooal&Iron*{ ,}mnth | 


San Franciscc lmnth 
os - 11 mnths 
Seaboard Air Line ....{ ,)mnth | 


12 mnths 
Southern 


1 moth 
12 mnths 
Southern Pacific math | July v7 
faeces i2 a June > S60 
Union eee 'N?, r% 
Tnion Pacific 12 mathe 104,727,000 4, 
Vicksburg, Shreveport? 1mnth July | — 130,000 


& Pacific Fe ai a a. 
Imnth July 3,025,000 + 603,000 4,016,000 
} l2muths June — 34,704,000 + 5,623,000 10,955,0 
+ 7 


lmprth 672,000 57,000 a 
12 mnths 7,466, + 1.758.000 | 2,678.« 


* Net earnings before deducting taxes. 


~ 


oem 


- ° 
ines en 


SSESse8 8 


Ee 


tn” 


EeeER 
oe 
BS 


, 


opeoook 
SSSsess 


or 
8 
LEH Ltt ttttt | +++ 


t 
imoth | 
N.Y., N. Hav., & Hart, | Ban A 


woe 
oe SNr 


s 

S 
ay 
BeER 


Does 
ON 
BRE 
+ + 
o 
PPO 
-un 
ooo 


e 


2owoeo 
-_ 
Oo 


& 
é 


Do (Sth. Lines) 56 weeks 
Midland Uruguay. 2moths Aug 
NassjoUscarshamn 6 mnths June 
Nitrate (2 weeks).. 4 weeks Aug. ‘ + 
North-West Urug. 2months Aug. 59,250 — 
North Uruguay .. 2mnthsAug. | .,. 3,255 — 
Paraguay Central ., 3 weeks Sept.‘ ““ 26,160 + 
Peruvian Corp... . 2mnthsAug. |. 1,751,380 + 
Puerto Cabello and | 

Valencia --. |July 24,750 — 
Salvador .......... 10 weeks Sept. oa 231,805 
San Paulo 35 weeks a 922,606 — 
Taltal imonth'July | .. 19,620 + 
United of Havana. 10 weeks Sept. ‘“ 203,765 + 
WhitePass& Yukon 4 weeks Ang. acd . ' 1,144,017 + 
West of Havana .. 10 waeks ia : 61,224 + 
Zafra and Huelva. 7mpths July aa i ; 78,406 + 
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396.000 TRAMWAY AND OTHER RECEIPTS, 


| | 

} Receipts for Total 
} | Mile- | Week. Receipts 
Period. Ending} age. | ca 

| | | or - 7 - 

1916. {+ or —| 1916 


AMERICAN WEEKLY STATEMENTS. eres Meee We To hk LS 


. pene 
Receipts for Week. Total Receipts. 
Name. Period. Endng | iii’ ; 
a 5a ee 5 1v16 + or— 91¢ or— 
Denver and Rio Grande | 8 weeks Aug. 3 )2,.000 0 ai4 00 21.000 | j £ 
Louisville and Nashville | weeks!” 21} 1,9303851¢ sineis Series 1 ze. 089 | Anglo-Argentioe ....|36 weeks Sept, 9}... | S288 | 38) 
Texas and Pacific..... 7 weeks} 21) 506) 55,u86 2.054.725 + "228,784 Brazilia Traction '7mnths July | ..Ms} 4,050,000|)+ 150,008} 
| | , Bristol Tramways .. |36 weeks Sept 6| : 0,89E\+ 821 


i 

| 

{—_———— 

| 

| 


| 
| 


| Cities Service Go. .. [12mouths| July |... < 374,565) 6, 
— t meee ... |$33 weeks Aug. 18) .. 7,037) €68) 
tgyptian Markets |3%6 weeks Sept. 7)}— 11 
OTHER MONTHLY STATEMENTS. Hastings and District | weeks Sept. 2 .. 217 
a eo |S6 weeks|Aug. 31] .. : 23%) 
| v Spit vals j eka) 
Name. Period. aa a Light, pe - 6 


actinic anomie 


Lima Light, Power, | } el 
and Tramways.,..| 7mnths July | a 237,316) + 


—— Pernambuco Tram-| 108,148} 

| ways . seeeeees |%6 Weeks Sept. 11) .. a 
: 4 ; ee July | a | * 5 | Proviocial 49 weeks Sept. DD ney 113,386/+ 

ia toy 38-200'+ =,518.000) Rhondda {35 Weeks Aug. 31) |. 1 44,288) + 


i 
Canadian Northern* 
one . oD veer one (000) Shanghai Electric . | |31 weeks! A: g. ea 
nths 1 ) | ; | } ’ . 7 
. — July 862 400 — ~ i Singapore Electric |. |$0 weeks July 29) .. 371,374] + 
7 mnths 550 | Torquay ---- ++. 155 weeks Sept. * 21,56) 
a — lmunth | ’ aaa ’ | United Electric T. of | ‘ 
Grand Trunk Nestern{ pom | veel 850 | “poe, , _Montevideo ......|10mmnths} Aug. adi J 292,330) + 
— = Haven & {| lmnth | | 9,300) + , ) 18 "350 | vee oes Electric Senn April 237,40 | + 
‘leeukes. > mentee ; S nani ans cove nnth ri , 
- {| Tmatt i yl} Sh, e4} 39,850 ¥ innipeg Electric 7 mnths July oe 587 bea 
Leonean hituanelchesidegeliisitatena Reaiiadlinecisirig eiainiaasnii)eitinne rorkshire (W. Riding) |36 weeks Sept. 1( } yous 
* Net earnings before deducting taxes. ; " site —_ 8 


Grand Trunk ..... 


eS Sie etc 
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Mines.—The Mining market, after last week’s sensational 
movements, was disappointingly quiet. At the beginning of 
the week changes were still in the upward direction, but on 
Tuesday movements became irregular, and by the end of the 
week business has become very dull, and movements were 
nearly all downwards. In Kaffirs Consolidated Mines Selec- 
tions showed strength on Tuesday and Wednesday, 
but Modders sharply relapsed. The Diamond group was 
quiet. Russians and Miscellaneous Gold shares were dull, 
apart from Lake View and Oroyas, which spurted on Tuesday 
and Wednesday in sympathy with Burmas; the latter 
reaching on Wednesday the record price of £4. Base metal 
descriptions were irregular and quiet; a few Tin shares 
showed improvement on Thursday. 


South African. 

























































© : es. ss : | —_— 5a : 
Transvaal 239 38 en's | 833 28 e= 3 
. 5° ee SS BSS GE Sa 
Gold Mines. Aes $f Bee | aes £F see 
Apex (10/-) ...-.+0s ah.. 38 ..+ dy) Deer Levers (Con.) 
Aurora West United ¢4.. ¢4.. .. | Van RynDp.(New) 34x..°3% ..— & 
Bantjes Consolidtd, 74%.. & «.+ gy) Village Deep ...... Editce Ba co ce 
CityandSuburban.. 1¢%.. 1¢%.. .. | Witwatersrand Dp, lgy.. l& .. 
Consold.Langlaagte lyyx.. sy -— 3 
peeks ee oe ,i ° in en Rhodesian. 
Durban Roodepoor ee ee e . 
East Rand Prop.. 43.. i;"° en Prps %-- -- 
Geduld coeccessece . . ths British S A. Chartd. 2h. ah... 
Glynn sLydenburg. ta. tax... Cam and Motor +n 5 
Goch (New)........ yax.. ee Eldorado Banket a z hd 
Heriot (New) ...... 2fe.. Zy..+ & Enter : al _ 
Kleinfontein (New) 1yy.. 143..+ a! Raicoh — 
ed eee 2jx.. 2t&--— ts) Giant Mines a ie 
Langlaagte Estate... 4... £.. .. Glob 7 d Phoenix . i os 12 ie 
Meyerand Chariton 5-5.. 5k... .. Sa cenix. lyfg.. Iis.-— 

) Gldfids Rhod.Devp. <.. s. 
Modderfontein .... "4 eo 19a ..— . Mashonaland A . 
Modderfontein(B).. 64 .. 6+%..— & Shar va Mi Bcy. yon is ae 
Primrose (New).... 3x.. 4.. ‘acnennadindin eA an: a. é 
RandfonteinCentral fy... fa-. -- | wy if mee eaeee. Sip. T--t 8 
Randfontein Estates 23.. 44..+ a, villoughbyCons... 3% .. 3 .. 

42 °° 18 ZambesiaExploring #3.. 4.. 
Robinson .......... > Se > ee E 3 
Roodepoort United. @.. a ae 
Simmer &JackPrp. #.. .: ee Land, Diamond, &c. 
err « 1¢8.. 2 ..+ gy Anglo-French Expl. #].. 3 ..4+ & 
Village Main Reef... ¢4.. ¢4.. .. Central Mining.... 68 .. 6% ..+ 2 

ae Gold es See Bee ¢s 
De Beers Def. .... 12% .. 123 ..— 4 
Deep Levels. Exploration ...... os TR: 
rere - Saw Gea 1 Gen. Mng.&Finance ;h.. yy. . 
CinderellaCons. .. &.. ee oe | Goerz(A.)&Co. .. 98... ..+ 3 
City Deep ..... eee 44... 48 ..— @ | Henderson’sTensvl. 3.. }.. . 
Crown Mines ...... 2ey.- 208 .. + § | H. E. Prop......cce ace Gee « 
Durban Roodepoort 32.. 3 .. . Jagersfontein(New) 4 .. 4 .. . 
Ferreira Deep .... 1§ .. 18 .. .. | Johnnsbrg.Cons.In. %.. %..+ + 
Geldenhuis Deep... 1h .. 1& .. «- Do Estate .... fa + Yare - 
Knight Central .... 2 .. : oe co | BUORRIRIEED ceccce Bee Mee 
Knight's Deep .... lyy.. ly .. «. | New Vaal River.... lgy.. lyy.. 
Modderfontein Dp. 7 «« Ty «.— & | OceanaConsolidatd @.. .: j 
Nourse Mines .... ¢.. $8 ..+ ¢y| Premier Deferred.. 54... 58 ..+ & 
Rand Mines ..... o 389.. Bg oe .. | Roberts Victor .0.0 $cc § oe 
Robinson DeepA.. lgx.. 18 ..— | S.A.GoldTrust.. ?.. #..—% 
Rose Deep ........ lw .. 18 «. «. | TramsvaalCoalTrust 3¢4.. 3¢4.. 
Spring Mines ...... 34 .. 3¢h ..—?y | Trams. Est. & Devt. gy.. ¥y-- 
Copper and Miscellaneous. 
“a &s6 3&8 : | Pa ® @ea 58 . 
Ge 2@o O 24 | 2x4 20 ss 
£33 22 337) fiz 3! 253 
ARF Oe BeB | HE Oe fae 
Anaconda ..... ooo DE co ~=Seee* 5 | Mount Elliott...... 3 .. 4 ..+ 8% 
Broken Hill Prop... 343x.. 24§..— 44) Mount Lyell (£3) .. 14.. it oo ee 
Camp Bird ..... eco |= ke eo «- | Mount Morgan ...e 1g .- lg ne oe 
Champion Reef .... +. farxd. | Mysore (10s) ...... S$... if a 
arr ° P --— gy| Rio Tinto ........ 62 .. 61g ..— 4 
Esperanza ..... eee ee ss da | Russo-Asiatic...... 64 .. Of..— 
Great Cobar ...... +e _fe-- +. | Spassky Copper .. 2th... 2fy.. -- 
Kyshtim ....... vee 23 0. 2th. — dy) Tamalyk .......000 28d-6 2th ts 
Lena Goldfields.... 148.. i “ Tronoh Mines .... ly .. 14..+ & 
Pe Te sstcce BF do B ce cc | EE cemccncse Be Wo 
West Australian. 
za3 32 253) ES2 5 23 
ass Sa sab | SE ou fae 
Associated Gold .. s «+ gy| Ivanhoe Gold Corp. 2§.. 2%... -- 
AssociatedN Blocks %-- : = Kalgurli ....... a ees 
Gid. Horseshoe Est. 13... 13... .. | Lake View & Oroya Z.. 98.-+ 
GreatBoulder Prop. i ji i+ da | Sons of Gwalia.... 4... Z%--— 
Great Fingall Cons. - gy-- .- | South Kalgurli.... yy... te. 
West African. wn 
o ee «: eee ad 7 - Cou 
323 $8 o<4| $33 $3 e-% 
Bde SE 345 | ane $4 28 
aS Oe eae | MS Oh Za 
Abbontiakoon .... yh.. se «- | FantiConsolidated. 44.. 44.. 
arr co = Bee i «. | GoldCoastAmalgd. ¢#.. ti.. 
Anglo-Continental, 45.. $§.. .. | PresteaBlock “A ye .. are 
Ashanti Goldfields , ss sg | Taquah Mining.... 1 .. 1.. 


Miscellaneous.—In the Industrial market activity has 
been limited to specialities, and though these have provided 
several good features, business on the whole has been 
restricted. Colliery shares maintained their last week's 
interest, but Engineering and Iron and Steel shares made 
still better progress. On Monday Salt Unions were a good 
feature, and in Shipping descriptions, otherwise quiet, African 
Steams made a spurt. On Tuesday Salt Unions reacted, but 
some strength was shown by Courtaulds. Brazilian Tractions 
were weak on Tuesday and Wednesday, but rallied on 
Thursday. British Oil and Cake Mills and Victoria Falls and 
Transvaal Power were in good demand, but Associated Port- 
‘and Cements were affected by the passing of the preference 
dividend. On Wednesday Nigers displayed considerable 
weakness, In other directions there was little of interest. 
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ae - 
tea gg 584 eg4 33 584 
ES° gc 8=3 FS2 gr es2 
ass Sa oss ans $2 345 
Anglo A" (Def.).. 233 .. 234 . | Hudson's Bay (£1) 7 .. Th... & 
Armstrongs........ a or ae H.. t..— th 
Assted.Cement Ord, 33... 34 ..— 4 | Lloyds Bank ...... 238 .. 24 ..+ 2 
Bir'h'm SmallArms 2% .. 2sh..— #&)| Lon.City& Midland 72 .. Ti .. -- 
Brazil Traction.... 613 .. 6la ..— 2 Lon.County &West. 15 .. 15 .. .. 
British & Arg. Meat 145.. 14..— ¢ | Lyons (J.) & Co. 44... %..4+ 2 
Brunner,Mond&Co, 44 .. 43..— ¢z| Marconi's ........ Soy. . Seyee oe 
Canadian Car, $100 674 .. 674 .. .. | Parr’s Bank ...... Se. Cae 
Coats (J.and P.) .. 63x.. © oe - | Pekin Shansi...... +8.. ¢@8..— 8 
Eastmans.......... yy 4. 8/ .. 4. | P. and O. Deferred337@ ..337) .. -- |} 
Forestal Land .... 2%.. 248..+ dy} Royal Mail Steam..1269 ..1264.. .. |] 
Furness Withy.... 28... 2 .. .. | Standard Bk. ofS.A. 10} .. 10% ee 
CRUSHING RETURNS. 1 
(For last calendar month except where otherwise stated.) i 
| 
Tons _ sia i} 
Crushed. Gold Recovered. _ 1] 
MINE a ee Profit. |} 
a . “4 33 2 ‘Vv | 
Mil.| 35 | Min. Ss | Total. | Value | 
>S oF | 
Ozs Ozs Ozs. z } 
Abbontiakoon . 9,362 f éa oa V) £18,658 (P 2,209 | 
Abosso Savéhnonenn ae | aad ae V) 16 126 | 
Abosso (July) ..........| 9,47 ‘ V ) £13,895 (P) 688 | 
Ns cha cndacdes 325 314 EC 354 ‘ 
I hoa Oe oe 4,106 | a V) £8,673 (P 1,662 
Ashanti Goldfields..... | 8,748 3,267 (fine) (V) 35,060 | 
Associated 6,038 V) £8,689\P) 1,492 | 
Associated Northern j | 

Blocks — } | 

RO BD ocd ccccacss ee ee fi P) 303 

Victorious Leases ...., 2,300 .. | 4,796 (P 757 | 
Barramia . 590! .. | 314 (V 1,039 
Bell Reef phatawuse.t Mae 1 V) £6,329 (5 il | 
Bullfinch Proprietary 6.500 .. | V) £6,513 (P 45 
Butters Salvador ...... 3.650) 3,650! V)845,000 | P) $15,000 

Cam and Motor ........ 12,920) 1,224 V)£19,223,.P 123 | 
Charterland and Genera | 

Exploration ....... 2,357 V) £5,102 (P 61 | 
Cinnamon Bippo ..... 4,004 } V) £7,212 (P) 1,144} 
Eldorado Banket ..... 4,104 | (V)£10,083(P) 5,063} 
Noon i cpawcaanas 2,800 | V) £6,922(P) 2,073 | 
Giant Rhodesia ....... 7,500 | V) £4,811 (P 1,183 | 
Globe and Phoenix......) 6.596 8,175 8,175(P) 19,582 | 
Golden Horseshoe ......| 15,744 7,121 V)£30,442 (P) 10,179 | 
Golden Kopje nen 66aree 11,801 V)£10,108 Loss 1,265 
Great Boulder Proprie | 

I s isdc cncnuwaeaenk ND dat 9,389 x V) £34,114, P) 15,686 

y 32.99 
ONE a icisscsi seca 20,959) 20,959 2,511 5,245! 7,756 > yor 
Kalgurli  aidediad 9,480 | V)£16,353,\P) 5,160 
Lake View and Star 14,465 V) £16,008 (P) 55 
London & Rhodesian— } 

aaa 1,15 | Vv) 1,625 

SN Dawanadeecasesss 1,100 | V) $50 

QOGEE ccceicccesees: | 1,12 | Vv) 465 

GO i nancntuensdeeds | 964) } t Vv) 800 

ST ci hsnuiubaties er a a V) 365 
Lonely Reef | 6,200 | "3,543 (V)£14,896(P) 6,096 
Menzies Consolidated | } 

a ce 2,067| .. us = as V) 5,147 
North Anantapur 2,000} 2,300 1,01] 107 1,118 (fine) 
Oriental Consolidated 

Gites canecedcads 26,51 | V $138,280 (P) $67,006 
PP ED ovncce ccaess 1,974 | V) £1,988 oa 
Plymouth Consolidated, 10,600} 1 (V)£11,848 (P) 4,498 
Rezende— | | | 

GEE dccdénuanedens 5,000) 1,349} '(V) £5,784\(P) 318 

Gy PE cehscandeces 5, 100) ; V) £1,665\|Loss 310 
Selukwe Columbia...... 1,400) 7 oe V) £2,730(P) 579 
ee 49,351) . V}£39,175(P) 15,390 
Sons of Gwalia.......... 14,588] ; '(V)£20,287\(P) 5,000 
South Kalgurli.......... 8,024) 1,381 7,957 Loss 988 
IE cas ietsiaded és 1,325) 7 i V) £7,494(P) 2,181 
BOOGEE cccccceccccscess 5,588) | i - V) 15,382 
Taquah (July) .......... 5,550) | (V)£15,265P) 53,472 
ld, ee 1,318} } iV) £1,€15(P) 130 
Tomboy ........... ae ae ‘ ‘ V) 29,000 
Transvaal and Rhode 

sian— i } 

Wet MR i ccccccceld BU cc} de sh ae (V) 7,036 
Vogelstruis Estates ....| 11,270! 1,784) 2,050! 800 3,060 a 
Waihi Grand Junction..| 9.610; .. | i oe ee (V) 18,087 
TORI éccccssc Sbusiand ae V) £6,987 (P) 753 


2,570 





OIL OUTPUTS. 


ANGLO-EGYPTIAN OILFIELDS.—Gemsah production for the week 
six tons (last week eight tons). 


week 621 tons (last week 


Baku RussiaAN PETROLEUM (1909).—Estimated gross production 


Hurgada | 
500 toms). 


for week ended September gth, 87,g00 poods. 


45 copecks per pood. 


Bist Erpat O1t.—Production for the week ending September 


| 3s 1916, 00,333 poods, or 
BRITISH BURMAH PETR« 
| 


from Burmah reporting that the total production of crude oil by 
this company and the Rangoon Oil Company, Limited, amounted 


to 89,203 barrels for the 


CAUCASIAN (TCHERMOEF 


depth 1,953 feet; changing casing to 14 in; 


next week. Well No. 2, 
NorTH CAUCASIAN OIL 
ending September 23/s5th 


Spres PETROLEUM.—Th 


yoods, or about 2,880 tons. The 
from January 14th to September 1oth was 5,887,695 poods, « 
The total production for the correspondin 
39,140 poods, or abou 


from ambars, for the week en 
I 


about 94,963 tons. 
period last year was 9,5 


973 tons. 
ILEUM.—A cablegram 


month of August. 


F) Or_FreLps.—Cable :- 


depth 2,408 feet; 12 
FiELpDs.—Total pro 
, 641,303 poods (or 1 
uction, inclu 


e pro 


yee bk 


tal produ 


ing September roth was 
» t 


yroduction for the 


Price of crude oil, 


has been received 


Well No. 1, 
resuming boring 
inch casing.’’ 
duction for week 
0,344 tons). 


ling 30,970 nood 3 


tion for the yea 


t 153,857 tons 
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UNITED BRITISH OILFIELDS OF TriINIDAD.—Production for the 
week ending Wednesday, September 6th, 601 tons. 

Urat Casptan Or CorPORATION.—Total production for week 
ending August 31, 1916, 138,103 poods (or 2,227 toms). 
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DOMINION GOVERNMENT .—Cables from Montreal report that 
the applications for the Dominion Government Internal Loan ©! | 


$100,000,000 encourage the expectation of the complete success 
of the 


Urat Caspian Or. Corproration.—Total production for week ccudtnetiinis June 50, 1916. 
ending September 7, 1916 :—151,220 poods (or 2,439 toms). peg — 8. mens 
£ £ ge Or Dee. Ii 
Cap. ace, balance es ++ +304,595| Cash and bills.. 62,610 ,, 4 aon | 
Bank loans .... 593 .. —305,701| Cash with deb, a oil |} 
DIVIDEND ANNOUNCEMENTS. Crediters & con- | Qvustess...... 23.007 .. + t3anl| 
ih sciatica Scnidbatiai rS a res. . ss «+ +349,592 | Stock-in-trade .. 2.530.267 *" + 728 e36 
| eb. int. accrued 3, ba “a Debtors, &c.... 1,368,587 . arn: 
|Rate % per Annum, except where| an Depreciation ac. 282,621 .. +102,€51| Copper and me oe + WGi6S 
| marked % or stated in Cash. £ - : : | 
Riiphnia—inmainest wi 1 ana Capital reserve nil .. —150,000 other rollers.. 769.4] ~ 16.758 || 
Company. es yee Lest | os | os Reserve account 150,000 .. —300,000| Profit and joss = 
Interim Year Final, Year e | E* Equalisation account...... nil .. —]14.9R 1} 
a ee nt TST eel 4 reserve ...... 150,000 .. ree 
- Banks. | % —_ Profit and loss ae \| 
Chartered Bank of India | account ...... 614,530 .. 4614,530 _ | 
Australia, and China . | ~- 1} |e. an | Tetel r 753 o26 + 625.66? 7 aanions emanate 
Colonial Bank ............%. , : . 7 & OBAl .occce 153, -. +6.5, ee cto cee 4,753,926 +615,667 | 
Mercantile Bank of India .. 10 S55 . So \| 
Royal Bank of Ireland......| 10 wm}. | .. am MANCHESTER LINERS. — oe 
Yosrohama Specie . ........ | ous aa | 12 72 om 7 | June 3, 1916. | 
British is ag 10 as se o* ee e | LIABILITIES, ASSETS. 
Mining. | ; a Inc. — —. Inc. or Dee, | 
;lynn's enburg ....... 39, o, 7 
me tie Deedeing ny Ne ae ore 82% } 10 % 124 | Pref. shares 228,930 .. es Steamships ...- 533,284... — fuslt 
Tongheh Harbour Timi “ | “ | °° i | Ord. shares.... 222,664 .. i Steamer pur- ~ a 
Dredging ay ee os i i 5s | 10 | 44% debs....-. 65,031 ..— 23,211 chased........ 12,500 .. — 12.500 
Pak anes 42 pee. 2 <r ree es | 58% debs...... 70,455 ..— 17,401) Investments.... 469,925 .. 4366 386 || 
Railways. + 360,386 
BMOPMeRsthe oon cccvevsccsess | 6 | Debs. res. fund 10,492... + 3,339) Debtors ........ 126,801 .. + 56,560 | 
ia... Bee ig e Bon. re 6 am | Insce. res. fund 70,000... + 50,002 Insurance pre- 1 
New York Central Railroad| 11 % are Aero ore | War bonus fund 5,000 .. + 5,000 a ee 47.964 + 7.964 || 
" fea and Rubber. Ce e - | Creditors ...... 465,102 .. + 401,560| Cash .......... 256,400 .. + 83.949 || 
| ie, aie ee = a “i ; ES voyages... 125,828 .. + 49,304 | 
Banteng (Selangor) Rubber - a 10 % 72 20 12 Bills payable .. 1,983 .. — 1,083 1} 
Dimbula Valley (Ceylon) Tea) 15 % 15 % _ i% 2 : : Profit and loss 181,389 ..— 4.662 \| 
General Ceylon Rubber and oeepemaet - —_—_— ——_ || 
Re ccaescrmeentveds 10% | 15% | Total ...... 1,446,874 .. + 472,846 Total ...... 1,496,874 .. +472,846 || 
ES, o50 6, bn ence aneeies 1 4% ae : | 
PE TOE. accrcsecssees 20% | 15°* pm a ee | 
Langat River (Selangor)} 
SEE avn ncgsscactnene eS ee pie TW cae a 
| London Asiatic Rubber and) } TIN OUTPUTS. | 
DE cn csanbvexeadeud 15 % 10 % bs ——— | 
Lunuva Tea and Rubber... 5 % 5% | : a: | 
|} Pantiya Tea and Rubber 10% | 10%] . ee Ropp Tin.—Output for month of August, 30 tons. Dec Tease | 
Poonmudi Tea and Rubber 5 % 5% a ss sa at due to native holidavs. | 
i Salaba Rubber.............. 8 % = oe SS a ei - 
Sapumalkande.............-| 3% 3% - 
| Siak (Sumatra) Rubber ' —_— eee 1 
EE nua soecernseapes a Bs ee - i. ~ | 7 
St George Rubber ..........| 10% | 10%] .. a a i | 
| Sungei Kruit Rubber Fstate| 74% | 5% |: Sees ee es PHotices and Reports. 
Other Companies. } 
Aird and Coghill............ oe aoe ae tae = 4 i 
1] Alliance Trust............-.| 19 oe Li se = a 
| American Investment Trust 6 a Bante a se i GOVERNMENT STOCKS. &c 
i ee oc ceudse cots 066 5 i 5 | ws ae i Bi ’ . - 
|| British and Argentine Meat! 5%} 5%] .. a a Fe CITY OF CALGARY.—The Bank of Montreal announces that the 
i British Insulated and Helsby coupons falling due on October 1st on the 44 per cent debentures 
iaamemeraascssstoesnteees) . 0} - Sd he “e may be presented on and after the 18th inst., at the Bank of 
11 C. Baker ..... pacdbeeeeanet  - ae wee os ; Montreal, 47 Threadneedle street, E.C. 
| C. Davidson ..........++++. | o:- .. (Is6dp.s Beet 2s CITY OF SASKATOON.—The Bank of Montreal notifies that for 
ee es py ths ss ae o} 28%) oe * the purpose of preparing the interest warrants, due October 1st, on 
| Consolidated Waterworks of} the 44 per cent. consolidated stock and 5 per cent. consolidated 
ROSAri0 .......0-s00000-] 6 Be Sb ae x oa ad stock, 1941-61, the balances have been struck and the stock can 
Ces op een, bg raters } +: { «+ [5% and 6s p.s. 15 74 now only be transferred ex dividend. 
| Dene Steam Shipping ......| . ea eee és 10 id COLONIAL STOCK ACT, 1900 (63 and 64 Vic. c. 62). Addition to | 
|] Dermatine.................. cn ». 15\&34 p.s. : list under section 2.—Pursuant to section 2 of the Colonial Stock | 
{| Mastern ae a Act, 1g00, the Lords Commissioners of His Majesty's Treasury 
a. ' - ae ee | 3s p.s. 2s6dp.s hereby give notice that the provisions of the Act have been com- 
|| Edinburgh Collieries ..... 1 5%15% 1 .. = a plied with in respect of the undermentioned stock, registered or 
|j Fodens ........ ahah | } « | # 25 oe inscribed in the United Kingdom :—New South Wales Government | 
| Wp ckasakinvastenens Trent 4 4 5} per cent. Inscribed Stock, 1920-1922. The restrictions mentioned 
|! Gandy Belt Manufacturing | ga oe ee ce a 2 in section 2, sub-section 2, of the Trustee Act, 1893, apply to the 
| Globe see and Trust} 2s p.s .. (Quarter ~ na above stock (see Colonial Stock Act, 1900, section 2). 
l} Sierra hcaoees” we =e -. =; = DIPLOMATIC DEBT OF VENEZUELA, ISSUE OF 1905. —The 
1 Hongkong Tramway . ie 7 ks a0 12 oc ( ouncil of Foreign Bondholders notify the receipt of a sight dratt 
|} Ibbotson Brothers.......... . : 6s p,s. os 10 for £4,390 15s 44d, being the moiety of the third fortnight) instal- 
gg eee ee nrs ee oe Cs p.e “ * . . ment of the Debt Service payable to the Council in respect of the 
i J. Milligen ee atta nek tin 12 as as i te half-year en ling December 31, 1916. 
5 * 74 a< | 


| Sir W. G. Armstrong, Whit- 
Re ee een 

St James’ Buildings ....... 
Steel of Scotland semi 
Theatre Royal, Manchester 


a .¢ 
oo 


i 
- 
| London Horse and Carriage} i 
POGUEOOED sesvencnsens) o¢ | cs. | -ve 20 
i London Oil Storage ........ os i Se 15) p.s 20 p.s. oar 
Manchester Liners ... i 5 Des a Tee oe 25 15 
Manila Electric Railroad and} \ | 
Lighting oo erecececeee i 6 ; 6 Quarter 
Meredithand Drew ....... 4 ee = 
ii Montevideo Waterworks .. 6 |} 6 | 
| New Zealandand Australian j } 
UNI 2nd talks Uriah ii lk atl i | 10%} 10% 
| Pennsylvania Water and { 
Es <béccenehuwesd ek 1% 1 < Quarter ee 
Reckitt and Sons .......... 10d p.s hk =f ae as 
Riordon Puip and Paper Pf | -- | Quariter a 
EE cnn: sabeiied pees: J ic sie et 5 
Singleton and Cole.......... | 5 ae 
} 


United Tobacco Companies. 


i 
} 
' 
} 
Vulean Motor & Engineering | co oe Bonus! 2s p.s. 
i 
} 
! 


;| Waterloo Mills, Cake, and 

j Warehousing .......... ; -. 743) &5s p.s.) 

|| Western and Hawaian Ip- 

i ID. ig. cnsnnssheese a a 5) ee 14 14 

| West Hartlepool Steam | i 

| Navigation ......... a os | ee Sic, eae cared ct Sa 

|| West Lancashire Wagon 44 ae Pam 

|| Wilkie and Soames ........)  .. ee eal. Bo ieel Eee 
i) Workington Brewery ...... hve 5s 2. dee ee | ee 

|| Yorkshire Dyeware and) ) | i {| 10 and | i0 and 
So eee 1} | " | °° (| 3s9dp.s.jls6d p.s 









issue. Important subscriptions are being received from 
New York, among the first being an application from the Com- 
mercial Cable Company for $2,000,000, accompanied by the state- 


ment that this would increase their holding of pro-British loans to 
$10,000,000, 





LONDON CITY & MIDLAND BANK 


ee LIMITED. 
PAID UP CAPITAL :... £4,780,792 
RESERVE FUND - -. . 4,009,000 


SHIPOWNERS’ FREIGHTS BROUGHT HOME FROM ALL 
PARTS OF THE WORLD AND REMITTANCES MADE FOR 
STEAMERS’ DISBURSEMENTS. 


THE LONDON CITY AND MIDLAND EXECUTOR AND 
TRUSTEE COMPANY LIMITED HAS BEEN FORMED FOR 
UNDERTAKING THE EXECUTORSHIP AND TRUSTEESHIP 
OF WILLS AND MARRIAGE SETTLEMENTS, AND ALSO 
TO ACT AS TRUSTEE FOR DEBENTURE HOLDERS. 
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MUNICIPALITY OF PARA (BELEM) 5 PER CENT. FUNDING 
BONDS, 1915.—The London and Brazilian Bank, 7 Tokenhouse 
yard, E.C., are prepared to receive the scrip and fractional certifi- 
cates given in exchange for coupons of the 1905, 1906, and 1912 
loans for the purpose of exchanging same for definitive bonds. 

PORT OF LONDON INSCRIBED sTOCK.—The Commissioners of 
Inland Revenue have entered into an agreement with the Port of 
London Authority for the composition of Stamp Duties payable on 
transfers of an issue of £500,000 Port of London 5} per cent. 
Inscribed Stock, 1921, in accordance with the provisions contained 
in section 115 of the Stamp Act, 1891. Transfers executed on or 
after June 12, 1916, are exempt from Stamp Duty. 


RAILWAYS. 


BRITISH COLUMBIA ELECTRIC.—The 4} per cent. perpetual 
consolidated debenture stock registers of the company will be 
closed from the 11th to the 3oth inst., inclusive, for the prepara- 
tion of warrants for interest payable on the 3oth inst. 

CORDOBA CENTRAL.—In consequence of questions which have 
arisen with the Inland Revenue authorities regarding the deduction 
of income-tax from the deferred warrants to be issued under the 
scheme of arrangement approved by the 44 per cent. second 
debenture stockholders and noteholders, it will not be possible to 
make the first issue of deferred warrants on September 15th. The 
warrants will, however, be issued as soon as possible after an un- 
derstanding has been arrived at with the Inland Revenue. 

GRAND TRUNK RAILWAY OF CANADA.—The transfer books, so 
far as regards the perpetual 4 per cent. consolidated debenture stock, 
will be closed from the 16th inst. to October 13th, inclusive. 
Warrants for the interest accrued to the 30th inst. will be forwarded 
on October 13 next to all proprietors of this stock registered on the 
16th inst. 

LEOPOLDINA RAILWAY,—The register of the 54 per cent. pre- 
ference shares will be closed from the 16th to the 3oth inst., in- 
clusive, for the purpose of preparing the dividend warrants for the 
half-year to June 30, 1916. 
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BANKS. 


BANCO DE LA NACION BOLIVIANA.—European shareholders are 
informed that coupon No. 7 of the ** bearer ’’ shares are now being 
paid on presentation at the Anglo-South American Bank, Old 
Broad-street, E.C., at the rate of 6s. per share, less income-tax, at 
5s in the f. 

BANK OF BRITISH NORTH AMERICA.—The court of directors 
announce the appointment of an advisory committee in Montreal, 
consisting of the following gentlemen :—Sir Herbert B. Ames, 
M.P., vice-president of Ames, Holden, McCready, Limited; Mr 
W.R. Miller, senior partner in the firm of Messrs R. Moat and 
Co., stockbrokers; and Mr W. R. MaclInnes, freight traffic 
manager of the Canadian Pacific Railway Company. 


MISCELLANEOUS COMPANIES. 


AMERICAN CYANAMID.—The company reports that sales for 
the month of July, 1916, amounted to 1,901 tons in comparison 
with 681 tons in July, :915, showing an increase of 1,220 tons and 
the unfilled contracts as of July 31st amounted to 21,468 tons. 
There was produced during the month of July material which, 
when finally treated prior to shipment, will amount to approxi- 
mately 3,062 tons of cyanamid, containing 64,553 units of 
ammonia. Manufacturing activities during the month of July con- 
sisted of the operation of that part of the plant which can be | 
supplied with nitrogen gas from the liquid air plant, as at the’ 
beginning of July it was decided to shut down the old copper 
nitrogen plant, pending the completion of extensions to the liquid 
air plant now under construction, the purpose of which is to 
supply all nitrogen gas required. These extensions are progressing 
satisfactorily, and the indications are that they will be completed 
in a few months. 

AMES-HOLDEN MCCREADY.—Thecoupons falling due on October 
rst on the 6 per cent. first mortgage bonds may be presented on 
and after September 18th, between the hours of 10 and 2 o'clock 
(Saturdays excepted), at the Bank of Montreal, 47 Threadneedle 
street, E.C. 

BRITISH COLUMBIA BREWERIES.—Sales for the month of July 
amounted to 6,188 barrels, for $71,921, yielding net profit of 
$16,626, showing, in comparison with the month of July, 1915, 
decreases of 728 barrels, $2,450 gross and $212 net respectively. 

CIA HIDRO-ELECTRICA DE TUCUMAN.—The coupons of the 
5 per cent. debentures, due October 1, 1916, may be left for exami- 
nation at the London and River Plate Bank, Limited, 7 Princes 
street, E.C., Saturdays excepted. 

DORTMUND BREWERIES.—Coupon No. 57 for the half-year’s 
interest due on the 3oth inst. on the outstanding 5 per cent. mort- 
gage debentures will be paid on and after that date by the London 
County and Westminster Bank, Limited, 21, Lombard-street, E.C. 

D. AND W. MURRAY.—The transfer books will be closed from 

September 22nd to October 5th, inclusive, for the preparation 
of interest and dividend warrants for the half-year. 
- OHLSSON'’S CAPE BREWERIES.—The transfer books of the pre- 
ference and second preference shares, debenture stock, and ‘‘ B’’ 
debenture stock will be closed from the 16th to the 30th inst., both 
days inclusive, for the preparation of warrants for dividend and 
interest respectively. 

PENNSYLVANIA WATER AND POWER.—Gross earnings jor 
August, 1916, $108,000, showing an increase of $21,776 over the 
month of August, rgrt5. 

PERUVIAN CORPORATION .—Messrs Coutts and Co. will pay on 
and after October 2nd the coupons of the first mortgage 6 percent. 
bonds at the rate of 4 per cent. per annum, in accordance with the 
resolution passed at a meeting of the holders on March 12, 1896. 
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sive), for the preparation of warrants for interest, payab| 
proximo, on the 44 per cent. first debenture stock for th 
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dividend for Spratt’s Patent (America), Limited, are being 


the secretaries that they have received a cable from ¢ 
house intimating that a severe earthquake has occurred. The 
estates have apparently escaped damage, as well as the fac 
so that no delay will occur in the harvest. 
been done to residential buildings estimated at about £1,000. 


received from the head office in Melbourne :—‘‘ Report for four 
weeks ending August 23, 1916. 
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MINING COMPANIES. 
BROKEN HILL PROPRIETARY.—The following cable has been 


Iron and steel works :—Blast fur. | 
nace—Expect resume operations middle September ; 12 additional 
coke ovens course construction. Open hearth—8,319 tons; No. 5 | 
furnace nearing completion. Rail mill—6,761 tons rails produced, | 
18 inch mill—Expect commence operations end September. _ Iron | 
knob—8,607 tons quarried. Broken Hill.—15,571 tons ore raised 
Labour supply still short. Concentration plant—13,573 tons 
treated, producing 2,450 tons leadies, 2,471 tons slimes.’’ 

LANGLAAGTE ESTATE AND GOLD MINING.—Holders of share 
warrants to bearer are notified that they can obtain sheets of new 
coupons (Nos. 42-62) on lodging the talons at the London Transfer 
Agency of the company, 30 and 31 St Swithin’s lane, E.C. The} 
sheets of new coupons will, when sent by post, be despatched at 
the owner's risk. 

LONELY REEF GOLD MINING.—The following cablegram dated 
September 11th has been received from the mine :—‘' No. 17 Level 
have cut reef in crosscut 58 feet from shaft, Reef is 20 inches | 
wide, assaying 3 ozs. 16 dwts. per ton.’’ Note.—The No. 17 
level is at 2,050 feet depth, and is the lowest point yet reached in 
the mine. 

NORTH BROKEN HILL.—Cable dated the 11th inst. received 
from Melbourne :—‘‘ During last week produced 845 tons of con- 
centrates containing 503 tons 4 cwts. lead and 17,154 ounces silver |! 
for a run of 120 hours.”’ 

TRANSVAAL CHAMBER OF MINES (JOHANNESBURG).—Total 
gold output of the mines of the Transvaal for August, 1916, 
amounted to 752,940 ounces for the Witwatersrand district, value 
£3,198,288 ; 28,210 ounces for the outside districts, value {119,828 ; 
781,150 ounces of fine gold; total value, £3,318,116. The follow- 
ing cablegram has been received from the Chamber at Johannes- 
burg :—‘* Number of natives employed at the end of last month 
by members of the Witwatersrand Native Labour Association and 
contractors—Gold mines, 194,112; coal mines, 10,086; diamond 
mines, 5,146; total, 209,344."’ 

VICTORIAN MINING.—The Hon, Sir Peter McBride, Agent- 
General for Victoria, Australia, has received a cablegram from his 
Government advising that the yield of gold in the State for the 
last eight months amounted to 177,500 ounces, of the value of 
£702,900. 

UITKYK COLLIERIES.—Sales for August 31,814 tons. : 

WANDERER (SELUKWE) GOLD MINES.—Summary of manager s 
progress report for July :—'t Development work completed during 
month, 1,083 feet. In the Wanderer south section 368 feet was 
accomplished, fair results being obtained. Trinity section 
accounted for 202 feet, of which 69 feet was done on the 100 feet 
level, fair values being exposed in the cross-cuts at this level. 
Ashton : As expected an increase in ore production is recorded for 
the month. Camperdown: This section has been closed down 
indefinitely." 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions, though unsettled, have been generally 
estimates the probable yield at 97 per cent. average. 


factory. 
favour, particularly for foreign varieties, owing to 


creased proportion is destined for home account. 






favourable for agricultural pursuits, and good progress was 
made with the ingathering of the wheat crop. The official report 
New wheat 
is now coming forward more freely at most country markets, 
but so far the condition of samples shown is not very ~~ 
A quiet tone again characterised movements at markt. 
this week, and prices for breadstuffs again moved in ee 
o 
American c.i.f. advices and liberal shipments, of which an 10- 
Crop reports 
from the United States show no improvement, but Canadian 
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advices are more favourable, while prospects of the new crops 
in Australia and India remain satisfactory, but drought is re- 
ported in some parts of the Argentine. The statistical position 

ntinues much about the same, and with regard to future sup- 
plies, any possible shortage from North America is counter- 
balanced by the adequate surplus available for export from other 
producing countries. A fair number of grain charters were 
effected during the week, principally on Government account, 
from the River Plate and India, but rates exhibited a declining 
tendency, especially from the American Atlantic seaboard. 
Vessels were closed on account of the Wheat Committee to the 


French Atlantic seaboard, prompt, from Buenos Ayres at 141s 34, | 


|| October 1oth-November 140s, and December 6d, while 
numerous fixtures were made from Karachi, September-October, 
at 107s 6d, and Bombay at 130s on dead weight to United 
Kingdom. American quiet, and values nominally 11s to 12s, 
Northern Range to Bristol Channel, Septegber-October. Gulf 
ruled firm at 14s 6d to 15s, West Coast United Kingdom, while 
Montreal would pay 12s 6d, Bristol Channel basis. Australia 

ntinues dull both for sail and steam. A dull tone pervaded 
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the wheat cargo section, and though offers are still on a limited | 


scale, values tended easier owing to lack of demand. 
|| were dealt in to a moderate extent at irregular and easier prices 

Flour experienced a slow demand, and prices tended easier in 
|| sympathy with the raw article. The official price of town house- 
'|holds was advanced last Saturday to 57s per 
but at a subsequent meeting of the London Millers’ Association 
the price was reduced to s6s, with top grades 3s to 4s more. Of 
feeders maize is again weaker owing to the decline in forward 
positions, near cargoes being pressed for sale. Shipments from 
the Argentine were liberal and in excess of estiniated require- 
|ments, while the visible supply has also increased, though there 
was less disposition to offer American qualities. Grinding 
|| barley ruled firm shipments being light, but the general course 
of trade marked no appreciable expansion. The demand for 
|| foreign oats also proved very quiet, but holders were not press- 
|ing and values were rather better, while the forward market 
| Temains bare of offers. English wheat was more freely offered, 
1 and values tended easier, more particularly for inferior grades. 
|| Whites and reds range at 61s to 67s per qr, 504 lbs, delivered. 
|| Of imported descriptions, No. 1 Northern Manitoba was held 
|| or 72s 6d, ex ship, and 73s 6d, landed. Flour.—American first 
me patents, s4s 6d upwards, and Canadian export patents 
11 538 6d to s4s 6d, both landed. Oats.—La Plata new landed 328 
|| upwards, American white clipped No. 2 32s 6d to 33s 6d, ex 
|| quay. Grinding barley.—American, on sample, 45s 6d to 
|| 49s 6d, and La Plata 47s upwards, both quay terms. Maize.— 
| mis La Plata (sound) 51s, white Egyptian sos, and American 
j 


' 
Ting 
pring 


mixed 4gs, all landed. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 9, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


QUANTITIES SoLp. | 
| 


AVERAGE PRICEs. 














Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 

; 1316 qrs_bsh qrs bsh qrs bsh| s a s da s d 
Sept. 9..| 28,083 4 | 7.455 3 | 6662 0) 593 | 51 7/ 31 1 
Aue 02 90636 O | 3,283 5 | 9693 4 | 594 | 4 5 30 5 
"6 26../ £3620 7 | 3176 2 | 824 6| 380; 471) 31 6 
19.) 67091 7 | 1437 7 | 93976 | 51] #&0/| 328 
12.) $5,671 1 743 3 }10015 3} 57 | 411 | 31 2 
>| 133 3 370 1 55 2] 1) 61) 29 
oe 44,344 2 | 20,462 3 | 18,127 3 | 430 | 371 | 2% 8 
1913 °° 105,955 0 | 54.950 5 | 62992 7 | 3710 | 211 | 2311 
1912 °"°**" 64,586 1 | 39256 0 | 14529 1 | 319) 315 | 18 0 
aveee 35,602 0 | 8178 2 | 10,773 0 | 33 5 29 0 20 5 


Parcels | 


sack delivered, | 


during the harvest year 1916-17, contrasted with 1915-1 
and 1913-14 





The 


tollowing table estimates the home consumption of wheat 


©, 1914-15, 


1916-1917. 1915-1916.) 1914-1915.| 1913-1914 


SS TNS 


cwts., cwts cwts cwts 
Imports—Wheat (1 week to Sept. 2)} 723,100 1,690,800 3,629,59C 2,131,400 |} 
Flour “ a | 188,200 159,500 181,300 199,900 |} 
. } 
911.300 1,830,190; 3,810,800! 2,331,300 | | 
Add week ending Sept. 9—Wheat....! 1,317,900 2,274,900 3,007,700 2,389,500 || 
98 ; - PIO és<- 134,100 130,300 172,900 502,400 
' 
Total imports 2 weeks 2,363,300 4,235,300 6,991,400 5,023,200 || 
Less exports—W heat.............. 8,C00 6,506 10,200 10,600 |} 
ai OU Gute cciessceus 5 600 7,200 12,000 16,900 |} 
{ 
Bee SRI * asin ndtinecncndas 2,349,700 4,221,600 6,963,200 4,995,700 
Add to this the estimated sales oi 
home-grown wheat ............+.- $05,200 971,200 2,160,800 1,491,600 
Two weeks’ home supplies ......... | 3,254,900, 5,192,800 9,130,000 6,487,560 
Average price of English wheat per s @ s 4 s 4d s 4 
GUEEOUR, 4 cc ceneteee ci. conseasincens 59 3 45 0 37 10 31 9 
FOE CWE ccscccccccccceeasdeses 13 8 911 8 53 7 = 
bushels. | bushels. | bushels. | bushels. 
‘‘ Visible supply” in U.S,centres, bush.| 60,998,000) 8,596,000, 31,871,000 46,741,000 
in cwts..| 32,677,500 4,605,000 17,073,7¢0 25,040,000 


cf 


L 


et 





ooo 


in the cost of living. 
of the Miners’ Federation of Great Britain conferred together in 
London on Thursday. 
be 


Trade, by which prices of coal will be fixed on the same lines 
as in France. According to the French coal committee certain 
French ports are congested owing to railway difficulties, and 


shippers are advised to restrict their shipments for the moment. 


eam smalls, 


(Durham), 34s. 


obtaining iron. 
land iron to Scotland was removed, and Scottish consumers ac- 





THE IRON AND COAL TRADES. 


Difficulties with the miners continue on the one hand with 
mplaints of irregular working, and on the other of the rise 
Lord Milner and the executive committee 


J 


rates has 


A revised scheme of freight 
n drawn up by shipowners in consultation with the Board of 


LL LLL Ctl tltttittttLt tétitiittlLézzLLtszzzztizzae, 


test prices are as follows :—Best steams (Newcastle), 
25s; steam coal (Cardiff), nomi 


408 ; 


nal; gas coal 


The pig-iron industry continues to face the great difficulty of 
f Cleve- 


A month ago the embargo on the sale of 


ce nn er ge ee ger er en one ae 








THE BANK OF TAIWAN, wien. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1889. 





HEAD OFFICE - - TAIPEH, FORMOSA. 





BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 






The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 







LONDON OFFICE - 58, OLD BROAD STREET, E.C. 














































































































23 cutlery for Calcutta, Shanghai, Berbice, Melbourne, 
| 





cordingly replenished their stocks, so that contracts for October | 
can now be con pleted. Hematite continues in gi od dome and, and 
supplies are insufficient to meet orders as the Government has 
commandeered most of the output. 


Our Glasgow correspondent (writing on Thursday) says :—A 
few days ago it was reported that a Cleveland pig-iron warrant 
had changed hands at 93s 6d a ton. In informed quarters it is 
said that if anv such transaction took place there must have been 
undisclosed circumstances involved, as warrant iron in ordinary 


is worth more money. Last week one lot was sold privately for | 


export at 97s 6d a ton, and there are several buyers here at 
that figure, which in more than one instance has been paid to 
makers this week. And more business could be put through, at 
fullv that rate. both for France and Italy, if licences for ship- 
ment were readily available. These are ‘the only markets, it 
may be said, for which export facilities are granted, and that 


} 


not freely, as the claims of the home market are pressing and 
growing day by day. Producers of Scotch and Cleveland sorts 
advise that requirements in hematites are now being met with 
some difficulty, notwithstanding the generally heavy outputs, 
and as consumption is on the increase and promises (as new 
finishing works come into play) to grow, concern is expressed 
as to how the excess needs are to be met. These at the same 
time could be fully answered if the military authorities would 
liberate expert labour for the putting on of idle furnaces. That 
this will be done is accepted as certain, but the sooner the better. 
Demand for all sections in steel, chiefly munition material, 
mmtinues active. Hardly any inquiries other than those con- 
nected with war requirements are meeting with any attention— 
certainly none of any volume in tonnage are going through, and 
in that relation not without the concession of premiums on the 
part of buyers. Nominally, ship-plates for export are called 
£15 a ton; boiler plates, £16; angles, £14 10s; crown bars, 
£14 108 and upwards; and black sheets, £18 tos net (home 
£18 ss, less 2} per cent.). Castings in iron are widely asked 
for, and various classes have been this week raised in price by 
10 per cent. Owing to a more effective distributi on of 
skilled labour work in the shipyards on the Clyde is showing 
favourably, and from a like cause, as well as greater attention 
to details amongst the hands, the outturns in all producing 
|| departmen ts is more satisfactory than was the experience lately. 


SHEFFIELD. 

It has now been definitely arranged that the munition workers 
are to have a holiday from the evening of the 28th inst. to the 
morning of the 3rd prox. It will be the first one since Easter, 
and the prospect is being viewed with much satisfaction. It is 
very reassuring to know that the powers that be consider 
the munitions supply so well advanced, though I quite believe 
that, so far as the majority of workers are concerned, they would 
have borne the strain of having no holid: ry until the end of the 
war if it had been considered necessary. Slackers, of course, 
there always are, and these would have objected, no doubt. The 
end of the first week of the operation of the new unemployment 
ins - ance scheme found very many employers defaulting. They 
all should have ascertained that insurance books were provided 
for thei r employees, but on the Saturday no fewer than 60,000 
were unaccounted for This omission will probably be soon put 
right—otherwise some of the smaller employers, who are the 
offenders, are going to get into trouble. Stainless and rustless 
steel is making progress in spite of the war, the latest move- 
ment in Sheffield being the registration of a company to acquire 
patent rights for the manufacture of certain articles in this 
class of steel. Orders of all kinds are still being pressed upon 
manufacturers, the latest oversea business including tools for 
Cape Town, Calcutta, Sydney, Melbourne, Adelaide, and 


Toronto, Winnipeg, and Montreal, saws for Calcutta, Sekondi., 
Port Limon, and Accra, steel for Milan, Genoa, Petrograd, 
Toronto, Adelaide, Hamilton, New York, and Montreal. 
hammers for Mollendo, machetes for Onitsha, files for Italy. 
and shovels for Port Limon and Sydney. There is no change 


| in the iron and steel markets, and none may probably occur this 


| 

\| 

| 

i generally in stronger demand. Best South Yorkshire 
pas quote 17s 3d to 18s, Derbyshire 16s 9d to 17s 2d, and 
| 

| 

' 

| 

| 

i] 


side ot Christmas, and in fuels export licences to neutrals are 
still being handed out very slowly. The home market is well 
supplied, but slacks are firmer than recently. House coals are 


steam 
sconds and steam cobbles 16s 3d to 16s od per ton at pit. For 


nab qualities Branch quotes 21s to 21s 6d, and best Silkstone 
18s to 18s 6d per ton at pit. 





Our Middlesbro’ correspondent’s report, dated September 14th, 
is as follows :—Pig-iron: There is less activity in the pig-iron 


market, as consumers have sufficient supplies for the present 


and deliveries from this district to Scotland hav 


stricted. The price of Cleveland G.M.B. No. 3 remains officially 


at Svs 6d for home consumpti m. The supply of East C 


numbers is 122s 6d per ton. Manufactured iron and steel: The 


position of steel and iron rolling mills is unaltered. The pres- 
sure for an increased supply of steel for State 












been re- 


oast 
sa is still consider: ably short of the demands. Makers are 
| sold out for ‘Ot year’s delivery. The official price of mixed 
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an cee eR: 


HIDE, LEATHER, AND ALLIED TRADES, 





(BY OUR BERMONDSEY CORRESPONDENT.) 


The Chicago hide market is firmer, and cab! 


es report 
advance of 4 cent on most classes. Best 60-]b ; 


selling at 26 cents, with cows at 25 cents. The } me a 
| for foreign hides is brisk, and advances have been obt al ee 

sorts ; shipments from the River Plate are jd t 3d per b high 
one parcel of Leibig hides (10,000) selling at 134 d for hear 


Supplies here are getting smaller, and owners 
business. All controlled hides sold as sual at Berm 
Thursday at usual prices; there was little ch 


lan 


although the position was firmer; horse hides dropped 6.04 


each, but lamb skins and pelts advanced 3d-od per hin 
Business with merchants in Bermondsey is almos 

still owing to the Government requisitions ; Stoc] 

light bends and butts are now almost nil, 

been sent out on account of the Contracts Department t 

depots and contractors. A meeting of the Tanners’ } 


was held in London on Tuesday, when the chairman stated thas 








several million pairs of boots would yet be required for ¢h | 
Allied armies, in addition to huge British wants. It 1] 
decided to approach the authorities in reference to obtaining | Ra 
higher prices for leather requisitioned by the Government. ; Wing i Ya 
to the increase in cost of production during the past six months | 
Business done at Bristol Leather Fair was practically nil, as || 32 
few tanners attended, their leather having been all taken by the | 32- 
Government for some time. In upper leathers the chief demand \ 3. 
is for glacé kid, and the large quantities arriving from the 3 
States seem to be absorbed as soon as they are offered. Matters | 
remain much as last reported in Northampton and Walsall } 
districts. | 
THE COTTON TRADE. \~ 
| R 
¥ 
LIVERPOOL OFFICIAL QUOTATIONS— eee 8 1] 
ste Ss ee es. @ \ee hake ike a 13 
wile ¢ Same Period Same Period || \| 
o'g § 1915, 1914, 1} 1% 
Descriptions, a) BN eee ies 
jis Big § Elsie sg g Bs e | 
831/8\3.8'#)' 8.83 8 F838 | i 
O|A/S SZ Bia ARH BORE || 1 
American. aiadiaiai'aa aaa aa4a/i 
Sea Island........ perlb. .. mminmi 204 21 24 nminmi 14 nminoml 124 || i] 
Florida ditto............ oo | SOR} c. (ROR | oe (22 [| UB | oe | oe | 10h oe | \| 
Ora G OLM Mi4GM MF GO LM GM GOLMGM 
American ....ccccceeees 908 9°38 9°74 9°90 1006 1062 5°24 5.64 6°42 456 5°52 656 
Brazilian. Mia MF Fr. G F Ga, Fne MF Fr. Ga. MF Fr. Gd. i] 
Pernambuco, &,......... »» | 99510701120 .. | .. | 556656 .. 529653 ., 
PRRRERR 2 ccccccccccocccs es |995.10701120 .. | .. | 556656 .. 529553 .. |} 
Maceio .........0. cooce| oo |990I0G5:1215: .. | .- | 551 G51) .. | 5°24 648 
Mossoro, &c..........- ee) ee 99010651115 .. | .. | SOL ESL .. 5°24 648 
CORED ccccccccccecse coos) oo (9OOMOGE IIIS .. | oe | SSL G51) .. | 529 648 
Maranham ...... eoccce| oo | 990105 LIS .. | .. 11551 G61) .. | 5:24 648 
tian. | 
Brown — eesecces eo | «+ 12551335 1433 1520 735 865 .. 7TH 860 
SEE 0.656004 cecnecavese ++ | «+ 12251295 1366 1410 6°70 765 .. 695 7:80 
West Indian—Sealsland .. | -- | .. 18 19 20 | .. |)... 1S ee oe DH 
Peruvian—Rough ...... «- | +» | .. 1350137516004 .. 1090 . 8°75 


M. Gin'a Bhownuggar 7°24 7°59 7°54 7°69 7°84 .. | 4°54 463 4°99 


M. Ginned Khandeish .. 7°17) 7°32 747 762 .. | 442 4°57 4°8/ 
M. Ginned Comptah .. “eC oc (OCB: oe | os | se jl oe \OOS) - 


36,72 


Imports, Exports, Consumption, &c. 


September 8. 
Es 
1916. 1915. 


| 
| Bales. Bales. 
| TImporte Week ending Sept. 8 36,729 


purposes is con- From Aug. 1, 1916 .. 335,608 aoe 135,530 seco # 
tinuous. Steel ship-pl utes. £14 58; steel ship angles, £11 2s 6d; Exports Week ending Sept. 8 5,659 wees ** eove 
iron ship angles, £ 13 158; iron bars, £14 17s 6d; steel rails. From Aug. 1, 1916 .. DENG  ctee 40,785 seo0 — 


#11 Ss net. Ir m ore: 
is quiet. 





Supplies of ore are good, and the demand 


Consumption Week ending Sept. 8 STAAL cece pa eove 
From Aug. , 1916 ee 345,H2 seee 403,503 ore 
Stock SOPHO H HREM HOR eee ee eeeee 620,780 eeee 1,153,980 ee! S. 


i 


! 
t} j 
| 
| 
| 


as lar 7eé parcels hay 








Ditto Mod. Rough .... .. |_-- 117512501275 .. 4 .. 8°60 9°60 of 725 840 


Ditto Smooth ........ « |1020 1055 1075 1090 1100” 5°96 6°51 G91 EC 6°85 7:10 
Ditto Sea Island...... -- \14) (15 (153 164) .. | 8 | 9b 8 94 
African, East, &, ...... 9 40 1000 1049 1105 1125 1200 6°20 6°60 7°45 5°80 6:20 7905 
East Indian. G F rer Gd. FG Fne Btn. rar Gd. Pne rar Gd. = 
Surat—Mac. G’ndSurtee .. | .. | .. 945960 .. | "05 


» Broach .. 885.900 915 930 5. | 5:30 545 575 490 s05 $55 
M. Gin’d Oomra, No. 1 7°30 7°45 760 7°75 790 .. | 4°60 4°75 505 4:05 4°20 45) 
4 ee 


7 . - 
Scinde oe Bengal. ovgce 6°58 6°73 6°88 703 7:18 7°33 3°98 4:15 443 - 
M. Ginned Scinde and } . . . J . oot oe 
M. Ginned Bengal....jf °° °° TCO 715 730 T45 .. 4°25 4°55 pes aa 
Tinnivelly .........00.0. 9C5 9°20 9°32... |g oe | STS SBT .. THT «- 
Madras, Western ......' 781 .. (806) 2. | oo | ce |) wo (9UE) oo | oe oe i 
Coconada, Red.......... WE.) FSS) oc | ce | co | co | SEU) oc | oe | ce; of} * 
M. Gin’d Coconada, Red Fr. 8035) .. | .. | .. | «2 1 499 «2 | ee te 


The imports for the week ry September 8 amounted to 
36,729 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 145,00° 
bales, against 39,000 bales at the corresponding period last year. 


Inc, oF 
Dec. 
Bales. 


200,078 
25,640 


58,761 
5 53,200 
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MANCHESTER, September 1,4. | There are some, however, who are prepared to sell 64’s at 
| The market has presented a rather firmer appearance. | * see see it oe ee CO ee 
\Jthough no marked increase in the turnover in yarn and cloth | ** Present. 4m crossbreds there 1s ane [eS cue 
ll on be recorded, some improvement in business has occurred. oe neiag more inquiry Sor costed sorts. Prices emalm ver} 
Bae ‘ece goods for India more sales have been arranged in mis- gg ae i for sos an advance of jd has br ught quotations u} 





ane us < 


2d rties remain steady at ' rhe as. Stee 
loths, chiefly in light descriptions, but standard |. So SSS Temas eney Mt age. 18 tag OS 








| cellar 5 duction on ount of the acar f 7 ¢ ‘ ' 
| ey shirtings still drag. No freer movement has transpired ; #3 ; meee eee Pg 
ine China, but some of the smaller markets of the Far East, such oe . > 
r China, ; : se that the Government may have to t in the ne : 
- Java, have done a little better. Some useful orders have vent the ‘ eat St | 
in been placed for Egypt. A steady demand has been experi- ld wool are ve firmly he I t t 
ep ed in finishing and printing cloths. Some special contracts ictivity in the monalir arket, and reports from the Cape stats 
u ay 2 ° . x " that +é : #,1] + y } ‘ ‘ 
have been arranged in heavy goods for the Government. | “4¢ ! d is still the ruling figur new < winter hai 
1aV ste : , : : Alpac; remains aQuietlyv st dy < nnere = } aning ¢ 
American yarns have tended to harden in quotati n, with rather a os ene y pinnel are beginning 
eT: + itier I m a¢ Vs I the aeilvel I tops ive to t < QD 
re buying in some quarters, chiefly in medium counts. Only | jroductioy . but apart from this thé rn trade is well main 
, small turnover has transpired in shipping yarns. Bolton | tained, and prices for crossbreds are inclined to harden. Ther 
spinnings remain strong, with rather irregular operations. s a good demand i 
(I.) Comparative Statement of the Cotton Trade. nn Ltailed : 
1 e é lent write I re tk ever evide 
} ; , - | that next season’s trade in ece g s will ce e chiefly 
* Previous Weeks in 1916 | crossbred Be te on ncer j I 
Price, . ws a s , , A > an ) 5 € 4 é ed 





+ . : : . ly r in the tr ] kn , hy : . : _ . ry | 
tSept. Price,| Price Price,|Price,).Price, | M40 1m the street does not know whether his suit 1s made out 
14, {Sept. tAng. ¢ Aug.) Aug |¢ Aug. | of 64’s quality wool or 48's, although at a guess ] night judge 








196. 7. | 31. | 24 | 17. | 10. | that the latter qu , weed mawhet hard St 
<ailceneneceicecenieiibshaseiaaaaciiieaaay lesan mepnnasiil sD einitisibsiinipaiael annem bidet : 1 
sdsdisdadisdisa | the difference in } day is g t ‘ f P 
Raw Cotton—Middling American..perib’ 954 9:48) 9°47 926 875 862 sure to force as much business on to medium crossbreds as the 
—_ Good fair brownEgyptn..per lb 12°95 12°70) 1265 11°65 11°50 11°40 | poss b! y com. be ause mp ired with merin thev are ver 
Yarns—32’s twist ....... james gor | & PS Oe 1 O20 | Oia GU OI | nh cheaner, Tha diffesanee te for menee thom necmel. one 
— 4's weft .......00- -o--.-perlb' 0 144 C 14h) O 14% 0 134 0 133; 0 133 | MUCH cheaper. he ditierence is far more than normal, and 
— 60's twist (Egyptian) ....perlb 024 023/023 06 213, 0 214 0 213 | to-day only the super-tax Paps cas think of lying merir 
32-in. Printers, 116 yds, 16 by 16, 32’s and i ¢ t] 7 
DS coccccdccssecdecuscccesccanecves 20 9 20 20 


3 
6 6 
32-in. shirtings, 76 yds, 19 by 19, 32’s and i 
ee ere oe 18 3:17 917 17 6 17 0.16 9 
0 10 10810 7410 6 

0 


9 10h 9 7h 9 6 


38-in. ditto, 38 yds, 18 by 16, 10 Ibs..... oak 3 ll 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs .... 10 2 10 


4 
4 
3 
6 20 3.19 9/19 
9 
0 
0 





({I.) Compared with Previous Years. 


” 
Price, Corresponding Dates in 
tracy) 


i¢, 
1914, 1925. | 1914. | 1915, 1912. | 1911. 


Raw Cotton—Middling American..perlb 9°54 6° 
— Goodfairbrown Egyptn..perib' 12°95 8 
Yarns—32’s twist ........ eoeeeee-perlbd’ 0 144 0 93 0 
— 40’s weft ..... ahecesacoed perlb' 0 144 0 930 
— 60's twist (Egyptian) ....perlb 0 24 0 144 0 153 O 18% 0 16g O 162 
32- eee 116 yds, 16 by 16, "32's and 


40's 00beesteceecenecedscceseoes coco tae 31 F 1 jz 5 
$8-in, ditto, 38 yds, 18 by 16, 10 ibs.. cooee tL 3,8 61/8 5/9 819 6)910 
j 39-in. ditto, 374 yds, 16 by 15, 84 Ibs .... 10 2 7 6 6 i 


* European War. + Nominal quotations, 


COLONIAL WOOI 











FROM A CORRESPONDENT 
JUTE AND PLAX TRADES, 4 ae Austr Sapass Set , : : 
tT past i 1 K 5 € yg d } ‘ t I t i 1 
| ear i when the last m l left, a e then ye 
| i 5 i i il I ii 
Messrs D. Pirie and Co.’s Dundee report, of September 12, | rain has fallen. This is very satisfactory, and ever ly hop 
j . } + onf rT. + ¢ ioht ry » 4 rilable ¢ hr } at 1 
1916. 18 as foll ws :— ; t . s imcient rreigit wie Dé aval i oF 1S 
ad ; , ine ; ‘ f 1 wheat W s the new of v \ t 
| he inte hranch . nadie mom ions . = nm trade I 1 wheat i ast 
| rhe jute branches of our trade are ina tive : The linen trade body is doing the best. but the dearne f freicht . 
is without any change and quiet. Jute.—This market after] 4, nd the whale tank aca : 
| advancing a further 1ss is the turn easier, with more offering | jyst the same as elsewhere. Several correspondents report fa 
wn Loe : - . > | , ™m } ~ + | + + } + } , ' 
|in shipment jute and business quieter. First marks, September ) vos f ind t! : en | 
| a : 4 sole hrmead 3 ‘Il chow eione af eerione d ‘ : 
| Uctober, /s/ sold at £34 5s, are now offe g at £34, and | pet housed it will show sigms of serious det A L 
1 ’ mi 1 g result far I can gather have been very good. During 
| sellers Daisee twos at the same price. Old crop on spot ts still} ©) i. Sinted calinSatia. Daa 2 ported bv t] } 
| £4 ’ ; ’ ; ,.,.| the past week light rainfalls have been reported by the High 
nding a limi tle id recent sa in this position include |. ' me 1 ¢ as 
inding a limited outiet, and recent sales in this position i1 ~ | Commissioner for Australia, and I fully expect in a few weeks 


goods firsts at £33 10s and good Daisee twos at £34. To-day, | time to hear that the fre quent rains have more or less interfered 








= arrivals of the new clip fleece wools from New Zealand, and n: 


jute steady, but quiet. Flax.—In the ordinary way of business | with shear ng, to which no one will seriously object 
| thar 1: . . ' ; ll = e writing fact Meeerea slgety ar : ys Se 
there is very little doing in flax, but holders are not anxious Since writing last Messrs Dalgety . 1 Co. have issued a very 
ller j : TY} - far | Significant cable received from their Melbourne office giving the 
sellers as all flax will be required in time. The inquiry for | Ss"iicant gl ali a ood : 5 
“ra ae ¢ ‘al . ;. » | exports of wool from Australia during the first two months of 
om i tows continues, but this class of material is in exceedingly the current Australian wool vear. There i 1 decrease in the 
short supply. The market is firm, and prices are fully main-| exports from Australia of 67,000 bales, which will surt 
tained. To-day, business very restricted, but prices quite firm. | no one, but from New Zealand 68,000 bales have been exported 
Yarns.—Jute yarns are rather quieter at unchanged rates. In during July and August, showing a sales 
ss 7 7 ; ‘ . : , - Intter f t is very signifi nt de ¢ rer her « r 
linen yarns a moderate business is passing, and prices are steady. rt l fact ver 18 “ i .. I do t ¥ . er 
rT. seeing so mi wool exported from New Ze ¢ th 
To-day, jute yarns slow, unchanged. Linen yarns not quite so | ©©!™8 SQ much woo! expor : , = 
» jul Jails siow, 1Cile <4 . ill a 4 : season of the vear. a prox f th it w ol h is heer + k X ting 
in request, but prices very firm. Cloth.—Jute goods are shipment. I <« lude that this will be most 1 crossbred 
steady, and a moderate inquiry. In linens the heavy end of the | wool, pulled from 3 woolled skins, and the whole of the ship- 
|| ttade is busy, but fine goods are without improvement. To-day, | ments should me in very handy to the trade towards the | 
| 1] Ses¢ ’ - e . 1 7 —_ | f the w + hen «ct lies of cr ehreds will he srt 
| Jute goods firm, but inactive. Linens show no change. end of tne year, when supp! . Gommsees Wil SS Ve 
mited. A good deal has been made lately of the certain late 
| 
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THE WOOL TRADE. 





2 
iZ Yur Bradford correspondent, writing on Thursday, says :— | | v ; ™ Total Funds, £21,111,666 


tv o gO j 7001s ‘ or ombing and 
of od merino wools suitable f ‘ ALL CLASSES OF 
ngth of the raw material generally cause topmakers to INSURANCE EFFECTED. 


! adont 
|| ¢opt a cautious policy. Im some cases quotations have been 


, : s MEAD OFFICES 
i ‘ctawn, while in others protective rates are again in 1, NORTH JOHN ST., LIVERPOOL. 
| evidence, and it is obvious that the main consideration with top- 24-28, LOMBARD &T., .ONDOH. 


is their position in regard to stocks and commitments. 


> -_ 
- os 
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‘ 


doubt it will be next February before any weight will be to hand 





ED 


Ete ee 






| 


508 


ee 






























Cen ne Rt 





at the London sales, notwithstanding that the first sale of the 





Crossbreds are selling remarkably well. 
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; : Fine } 
season opens in Christchurch on November oth. The labour r+ called a full 1d above July, medium woo! _a{t-breds mug || 
shortage is acute in New Zealand, as everywhere else, but arse crossbreds are 13d dearer. A remar _Same, whil 
pastoralists will shear as usual, and any lateness in arrivals on the withdrawn wools out of the July series: ip ¢., Ce 18 Seen || 
will be entirely due to a lack of tonnage. However, the 68,o00 of a crossbred nature is now all round =< to <1 rn. t, anything | 
bales which have been shipped from New Zealand during July ‘The trade has evidently great faith in the futur: nf at seater. | 
and August should be to hand for the seventh and eighth series and, notwithstanding the present rise, they . 1 rods, | 
of sales. am than corresponding qualities of English w seaper | 
lhe sales have been continued in Coleman street under favour- are to be judged at the price the Government ® Tt they | 
able conditions for the bulk of the wools. The demand for good the few lots of cased fleeces which they have sold — for || 
combing merinos is as keen as ever, and prices to-day for greasy alain AG. 
fleece must be called 5 per cent. above those in July. Unusually VDNEV ow 
= ; mes” - SYDNE OOo : 2S 
high prices are being paid tor combing grease. I hardly think EY WOOL SALES. 
that there are the extreme prices ruling that we saw last series Messrs Dalgety and Co. have received the followine «1. 
for good scoured merinos, Russia being less keen and more from their Sydney branch under date of Septem , ae 
limited in her operations. There is undoubted weakness in all ‘* Wool 1 Sales commenced yesterday, offering about 30,000 bales, | 
short faulty carbonising wools, and anything that will not comb English buyers quiet, others stro mg. Good greasy merin por 
i sie la rers’ favour. of or 1 ; a 
is the turn in buyers’ favour, often 1d to 2d per Ib. [Continued on page 511.) 
‘ = en SE 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in bench department, 
LONDON, Furpar. DYE STUFFS, &.— sd s 4 (METAL8—B. Copper 2s & 8 |8AGO— 
ARBOWROOT-perib s d s d Galles, China..percwt 80 0 0 0 Eng., Tough, per vor uom _ |Peari, per ewt........ 21 9 2 0 Fane, ta  s8€88 
Bt. Vincent, com.tofn. 6 14 0 34 Turmeric, Bengal .... 31 0 32 0| Bestseiected ...... 129 © :31 © /Sago flour.........00. 16 6 17 0 I Flake, falr...... a 
MemERED «400. n0eneee ; . : | Gevabten plesk sence 3B 6 ° 6 Sheets {strong} 150 0 9 o WON Sadceese ver owt 26 0 3) 9 
; anal ndard......castll6 0 0 0 SHEL wt . 
000A —auk duty 444. ‘tb Ontch, ord. to fair.... nom tron, per ton— [Oennge Aes, marks . .140 € 159 0 merc etcthla, p.be nom 
Trinidad, mid. to fine, | DYEWOODS— 2 s & «| Bars, Welsh Ports.. 710 0 0| Second, fair to fine}31 0140 3 | _ - dom 
per cwt........ 9 8 0 | Brasil ........ ton 10 0 0 0| Staffordshire Bars, |Garnet Lac, AC...... 6 0 8 pga—a 
gitar 2 8 8 Gee eee BS 8 Birkenhead . 610 615 IDetton, fan, o Listas 9140 0| uty Is per ibe 
pgcoswvncscese TS © TB 6.) GRD scconssccscece 10 0 0 0| Sheets.............. -71 0 0 0| Low tomedinm....110 0 120 0 |°9R€01—Common .. 9 &% ¢ ¢ 
West Africa.......... 70 0 74 0! Lima Wood........ 46 0c Hoops, Birkenhead 7 0 0 0 /Spot TN quiet value.132 0 0 0 | Medium to good :: + 014 1 
8t oirmeeweniy By © wood, Oampeachy 15 G 0 0| Naflrods, London -. 810 9 5 October.............. 133 0 0 0 jg Fine to finest .. 1) 14 
a ‘Veutation -- 75 0 91 0 onduras....... --15 0 0 @| Bails, steel, f.0. December.......0000. 135 6 0 0 |Souchong, common .. @ 9 9 jr 
cevesccesess 91 0100 0 Jamaica eee ae: ee p Welsh Ports pacese § 0 616 March ..... qraeeesen 139 0 CO to finest. ..... tli t 
fair to fine... 81 0 87 6 Red Sanders ........ 140 0 0| Do Mdisbro., f.0.b. 53/9 0 9 Calcutta ..... seh st . 66.0 Rupees 'Seanted Orange Pali 
OOFFEE—juty 42) per cwt Sapang Ceylon ...... 12 0 0 6 spotok pigiron,cash 699 9 0 BiLK— “| ane Seestiensies 16 2 
B.Indiafineord.g4.ma.67 G 78 0 ELKPRANTS TREETH—per cwt.| Hematite’ cash .. - nom  |China—Teatlee, Supe. 0 0 6 0 freee OPES «nce Ol. ¢ 
Do good to fine .... 78 0 85 0 Soft, 80 ib & upwards 66 0 73 0 peng Ene tin y.tor3ris0 9 9| BlueBlephant ....17 0 17 6) Pimento fale... 0 8) 0 8 
Mocha long berry .. 78 0 f5 9 FLAX—perton, cif. € s @ 2 | “Fore — vor 50 0 | payssam Kahing .. 13 6 17 0 Young Hyaon -...7"” 08 03 
cccccee 90 0 G2 O leprecn et ees teees 4 y | anton ei ne FETED an ccesees 5 09 
gona ad ord. : 0 6 0 piss 2 Dp” ae ——v- ver per bottie W INSA 0106 i, . " 7 pod to dnest. . ' Ss as 
Greeuish -....----. 68 0 72 0 Slancts ula” Medium 8 0 $2 6 Hn, i SDE onescces $ 2 | Be-reeled 0 ¢ 6 {milan and Ceylon— 
SR ccncensesscns 8129 6 FRUIT—New— yt ~ ple an Eg To —~ppegepnnte 6 930) peas Mannings 0 9 6 9 
Gosta Bica,ord.tomid.62 0 75 0 Ourrante—Daty2sp.ct.s ad s 4 /| _Biandard cab 170 & OC /taln.—Haw, fr. Milan 25 6 28 0 | Broken Pehuse Ong, O10 6104 
to fine........ 76 G 8 0 Vostissa...... wee Fe Fy leten, per ben (Organsine—Mid.togd. 0 0 0 0| Dale to geel 310 0 1p 
Jentral Soneeieee, 8. PE cesses 8 8 6 o\7 Ce 2 LO nom \BP10£8—Pepper, white—per ib— | Fine 1. 0 il 
fs eee ee Galt -.ersssseeveeee 9 0 0 d zine, Belging Bict.” 4401 62/0/0 | Penang oi... 96 C O| Fimest...00007°7° mae 04 
Lee Ee oe ee oe nm | Bewammwow <8 7d 3) Gam ee 
cecscocces at as { sh— | } a 7 . 7 oe 
Oolambian, ordinary. £4 @ 56 0 Pyrgos, gcase...... 0 0 0 0| Sperm, crade, p. tan = nom Pea tretees : » 8 Opt! medion .... » 010 01% 
Do gd.ordtolowmd 68 6 65 6 Do ame aol secveseseee «= ROMs is * * Saedt ommon.... 8 i 6 10 
Do mid. to fine .... €6 @ 78 0 S§mails,icase...... 0 0 6 0| Beal, pale....... ee = nom bona. teors.. 1 6 1 8 mm asefal .... 9103 01) 
Santos,sup.,c¢ & terms 6 0 00 Do 0 4 bags rn 3 0 0 0 | Cod . eons nom | Do 3rd fee eeeeecece “1 : : S| Finest *. eee 33 1 4 
Se ate cert. 219 211 | Crock Bivioe "0 00 on he - pom | Do 4th ..... OT EO i es 
io .... per id. Fee age . WOME cccocescscce 7 
Mibric...---s.s.-0-e 8 24 0 4 Do '28lb do 1.43 0 0 9 Beed, Linseed, per tor 36/18 0 | $1180 Onaala Ligasa *°7°2222 69 5 aan ie ee Weed, 
Onxalic, net ........ 1 8 1 8 MERE. <eaciecssts 9 0 0 | Bape, ref.Eng.,cske 45/0/0 48/0/90 Qloves—Zansibar .... 0 71's 0 Cm Pine Timber. .250 0 270 0 
Tartaric, Boglteh + 00 00 Beet Vileastas Brown, a nk¢ nom Penang mee Od fF iceends vel. pine = 0 385 0 
Foreign ...........- 210 211 Halves ............ 0 49 9 Cotton-seed, Orude . 4/106 0/0 Ginger—per cwt— paebec Oak «....0++- 8:6 0 3000 
aiam, lump ..perton 22252 23 6/0 Do very com. .. 35 @ 40 0 Do Refined ........400C 5112/0 hin, ent 8 0 9 0 Ww ian teak .......... 20/0,0 30/00 
Do ground ........ 4230/0 24.00 Quarters... 33 0 72 9 Cocoannt, Oeyion... $806 990 | Oohin, ent rough. 40 0 0 0 (Desk gee eth cabe 8 0 140 4 
Ammonia, carb.,p.lb. © 7 & 7; Sultanas,Greek—Com 90 0 95 0 _ Cochin ......... - £0/0/0 §3/0/0 Do washed . 6 47 0 als & Sawn & Prepared Wood— 
Mariate, White.ton 45 @ 60 6 Medium........... -£0 0 92 9 Palm (Lagos) ....... 3700/3 0/0/8| Japan tteeee 0 35 0 | porway, Petra, « e028 
Sulphate .......... $16 0 1610 Good . wees 96 0100 0 » American...:..78100 0/00 | Samalea’”...----"". 88 0:18 0 | S'edia Sood... .« 27 9 8 b 
Arsenic, lump, pertonl20 @ 130 0 Australian Sultanas— Do English ........ nom Mace oh 19 8 8 OMMOD ........ mo BO 
Powder ....perton 38 0 39 G 3Crowns..........97 0 00 Petroim.< yy Eet Sits. : By 0 0 Notm gs, good | 1218 HAD «oo 0-s 22 a0 oon 
Ashes, pot ..percwtl70 010 0 4 , -........ 100 0 0 0 | Water-White ...... malfto'mediam -- 0 10} 1 1| Oaped® ist pine .. 35 0 M0 ¢ 
Pearl do do nom Afghan Sultanas .... 9 0 92 0 Ol Oakes, Lned.; ling oo *. 87 6 105 0| Do tnd........ 30 0 8 o 
Bieaching powdr. p.tn.24/0,0 230/9 Red Afghan.........- 8) @ 0 0| ,perton .......... -14/5/G 14,10/0 —_ Do = Srd........ 28 0 SL 0 
Borax, crystala ..cwt 30 @ 31 6 Californian Muscatels— American (Western) nom aPiKiTS- Bom. y a4! dutyl5sid,/ ,DO 4th........ 27 0 2 6 
Do powder ........ 32935 0 3Crowns.......... 48 9 8 0 \Of Beeds— eds d/| Jamai per! la. | American Spruce .. 24 0 3X 0 
Tartar, Orystal nom CREE nod swerdns 50 0 0 0| ddmseed, La Plata..=vot nom bd. .P. 2 6 10 0 ., Pitch Pine lanks.. 35 0 45 6 
Do powder ........ 6 @ 0 6 Dates—Hallowie .... 32 0 0 0 Bombay, pr. 416 Ibe Sep-Oct 78/6 Wine marke. non oe ee ———— . 
Do 68% powder ....190 0192 6 Khadrowie ........ 3) 0 0 0| Qalcutta,pr.¢10lbe spot 76 6| Demerara, proof .. 5 0 8 ¢| New York pipe ....it0 @ 215 0 
Qalomel ......perib € 3 6 4 | Sayer..........077" 236 0 0| Asoff, Black Bea.. 0 @ 0 0| Leeward, Isl. proof 4 0 4 6 
fodine, efi Os 0 10h 0 0. Oranges, Val selected 0 0 0 0 | Toria Aug/Sept.. 69 6 0 0 El. and Menritine 9 46 cee ant set 
3 . to’ (0/ inary.... 00 0 0 a 26! Duty perip 8 ‘ 
‘otash, bichrm’ pr.lb 20 26 Lemons, Pairmo, pce. 0 0 (O PORTLAND CEMENT— Brandy, daty 15s ‘1d per Maryland and Ohio 
Gblorate, net ... -3 6 2 7 Naples ee 0 60 | Best, per ton delvd. 45 0 50 0 No, Vat. In bhda. ot const ou. oper, bond... o oe 06 O10 
Seedew cove _ Messina ....... -20 G 2&5 0 +eeeeeesDOr gallon 17 0 nia leaf— 
Foreign ...... -- 3 6 4 G Nuts—Brazils. cwt. 60 0 65 0 Pectin. | 1006.....046 ” 22 0 dd — oo 08 16 
Buiphate....perton 72 8 75 @ HEMP—per ton— 20 @éel ieamatiee finest... 06 00) Esccesese s 0 Ze _ Btrips......... man Oe Se 
Sel-Acotos ----per ib 118 91 11 Bt. Petersburg, layer 77 0 0 0 | Qamadian, finest...180 61:6 0 1BOb-r---- om 220 eet 
Soda Bicarb. par ton asso ‘toe Manila, fair, spot ....£210 0 0| Irish creameries....185 9190 9) gests 6) 5) Gommen tofae.... § ¢ 08 
Bicarb.. per ton @6/16/0 7//8 | N.Zealand, Dock, fair 48 10 0 0 | Dutch creameries ..!8) 0 184 0 ¢J8@........ =.6 ccecccscece © OE 
Aika. a pana © om JUTE Naive inn * fcsina'a finest 18 0183 0 goriepinite, pt t.dy.b4. ee ota ‘gotamblais 22222020 foe 
eeeeeerssesese October ..... se z Ses SE -ccncoccccesoneee 
scciamananatie 6 S 0 gts. cubisiast 6 et] eee 8s 8 0 Malt a alt spirite, duty pd. 0 0 0 0 Turkey .............. 0 ff 
of lead wintte tos ms ues Common to fair....1210 20 0 | Danish ............196 0 200 0 SALTPETRE— it sereeentannee: Fo 3 o 
white...... HIDES per ib— 4 ds d | Brittny, rolis, da. ib 16 6 19 6 | Bengal, per ows... nom — [Gpiasl -sr-cvnevresse 
ne Qzizine— ined Auten .... 320 314g Bem eck nit Sits $| Bualot bedaed 0 0 (Re wna ne gegen nee oes 
Manfactrs. nom, West Indian... 0 6 0 Ocntinental 2 102 9 9 ae [Borneo and Bumaira 1 0 7 6 
Qnd hand ...... 2 on oe Ft) iain ts 2 i 0 RLS oF. per cwt— Seabieed 09 16 
Copper, p iat 80.06 stot Pidvoe 2iccrr722 2 e016 Canadian ..........112 9114 0 | Manila, bold ......412/0/0 18/10/2 Havanns 10 60 
Bins, oat penevunerers Oporto 12.°27°°72 012° 9 Jot Mame—Irish ...2.-2-136 9 160 0 ecmne 2. £14/9/6 18/06 Dutch.. 0 5 0 & 
- eps scccsclS 106 ioe Dy & Drysaited Gape 0f10 0 17 Qanadian deere: gy 1 Gyiney peepees S008 iwere anite .- ; . ; ; 
Vermillion, Ohinese,p.tb6 ¢ 5 ye 6 uae ee aaa 9 106 9 | Bombay ..........48/12/6 6/0/@ \Oigars, duty 16/6 yer ib2 0 up 
BRT «00 0000.-000 6 % Baffaloes,Bingapore.. 0 6 0 8 American w-. 4 0 85 3 SUGAB—per owt. duty 14s Od, 98 | , 
OOOHINEAL ...... 5 0 3 6 rt pendecsescss © Ob 0 1S Bect_chited, @coge Brit. "india, polarisation. ‘TURP 'NTINE, p.cwt 42 1% 0 
alienate ndia, syru 
OOPRA — Malabar, Market Hides Ragin °° = °! llled, per 8 ib 8 Se oe et 00L—Rngich. Washed, feces 
London, Aug-Oct..£32/100 0 8 "Ox goibeandover.. 0 0 10 a "9 9 60) ¢ .. Surinam, crystals... —n | _ per Ib— dsd 
Ceylon, London. ..... 30150 8 0 68/80 Ibe seanenice 0 et 010 Canadian veseseeeeelOS 0107 Q Penang, .@t.andwhite nom Lincoln hogs. ...... 1 Heo 
ere rere ; eesscevececs 8 0 & waseecsecess ative ... nom rish sup. Hogs. .... G 5 
FMB. -.-sccrseceees S100 0 6 HOPE agli, idié 2600 050) Bug. Oneddars 0115 0 Jage , Oa nom Deh anes 3 
QoTTON— Foreign, i915 ...... £51506100 United States 6203 Q Matal ssssee DOM Kent wethers...... 1 9° 1% 
Good Western,c.i.f... @ @ 0 @ INDIA-RUBBER—ib— Gloucesters . 0 00 tian, nom | Half-bred hogs..... 1 S 110 
OOAL8—Yorks..p.ta. 6 @ 6 @ Para, fine, hard, spot 3 34 0 0 Wilts, loaf . 0 6 Ol Meee ccccscccccce om Southdown ewes and . 
Best Wallsend .... 9 0 8 8 INDIGO—>per lb— |_New Zeaiand "104 0.206 9 Java, spot............41 @ 41 3) _wethers ........ 111 114 
DRUGS— good red Vio- per 120-Russian 17 0° 9 0 | Ouba, Centrifugal... nom Shropshire hogs.... 111 1 
Aloes, fine E.I.,p.cwt 45 0 68 0 t to fine ........ 3 6 14 6 nglish ..... monens 23 6 24 6 Rarixgp—London— QOoloniai— 40 
Oape, good to fine.. 28 0 44 0 Midord. Viotogood 12 $ 15 9| American .....-.--.18 0 -¢ 9| Mellow wees 41 7) 0 0| Vig—Scoured super § 7 3 | 
A China, star..75 8 80 0 Lowto wees 10 0 12 0 | Panish ............ 23 0 25 6 | Oubes, No 47 ¢ 9,  Seoured good .... 21: 5 6 
era . -per ib 1? 0 18 O Madras, leaf,good 5 3 § g Canadian ..........20 0 ¢ 0 72% 00 Secured everngs.. 25 os 
oampbor, Ol Gia cree : : : : 2 Bor a 20 4 9| Irish .............. 81 6 2 0 i eueuk oe. tofair 1 8 11 
’ seve a » to 869398 R—280 ueensiand— a 
BS 22 24. Low to mid... - § 0 890 es, 56 COB nae ccccccecs 36 O° a0 5 Scoured super.... 3 7 oa 
ween, Onyions. 1 8 8 0 LEATH ER—per ib— 0 0 0 Opcsaap— Greasy avr. to gd. 1 9 12 
eae -perib 0 6 0 0 ArmyjBole ........ 3 7 3 g BICE~Rangoon, spot Duteh, prompt ...... nom §.8. W. Bcoured avr. °& 1 
Castor-oll .......-.... 04 05 Bark Butts ....... B B.S Sis sesccccedens 70 004 , Nov/Dec .. = nom Greasy average -. } 7 ig 
@am Benjmn. Sam, Mixed tannage, Mouimein............ nom French Loaves, prmpt nom B. Aus., Greasy avr. 1 , is 
seconds ..per cwit 5/15/0 6156 Butts or Bends .. 2 44 2 105 Necransie....... | nom French f.0. nom N. L.—Seo —enened Ve. eee 
Olibanum, drope «- 5 0 45 0 Common tannage .. 110 2 § Basseim .............. Bom German Gran., nom Greasy average .. 1 © 
Kowrle ............ 58 0340 0 Hides .... 2 2 2 g Saigon,cfé@t....... nom French Onbes,f.o.b... nom a * 210 30 
nha ........11 0 12 9 Bast Ini. ks soe 8 8 6 9 en Siam, spot ..17 § ¢ 9 German Oubes, fine, sup. Western “319 
tarsenececeeere 0 64 8 11 East ind. Ge «oo 2 0 3 O Field Siam ..... coooe |= ROM f.0.b., Prompt..... + nom Greasy avr, » i 5 27 
Musk pod, Ohins..os 55 6 75 0 Anstrelian Sides .. 16 2 0 Mise Missi, wo Bust t.0.b, Sed. avr. Eastern 22 1 5 
37S +++ per I 8 6 9 ¢ Qumerisen Sides -... 0 0 0 0) Spot Rangoon...... POMPE ......00000. DOM Greasy avr. 1 4 
perpen ik i ‘ as English Shoulders -3 $ a 0 gs r-abij terms2i26 "2165/0 TALLOW—per owe ails vie 80d to anor. 119 ‘Ss 
20 Bart ma ¥ 6 be 
caun Sate ane Se Kogliah Bello vase 74 i 34 American, common 21 6 00 Do beef .... 40 6 47 0 Do medium .. 1 6 } : 
eee ’ ecccccescccce 88 0 0 0' Pown.............. 456 00 Do acarsee .... 1 4 2 
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ae _ London Stock Markets Price Current. 


: BRITISH FUNDS, &c. FOREIGN CORPORATIONS.Con.| FOREIGN STOCKS, &e.—Con 


= Closng 
t pres Nam Prices ae Name 5 ' vs PAYA 


BRITISH RAILWAYS—Con 
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& . 9)” Ra. 1923) == £0960, }54 M 
é 2 a A <a ~<a 4 4 bahacs Ja . 
é ay, Aun. oe = = 98 61 1 Mexico (0. of) 5%, Steril. Bda..) ° 13a. Jiy 
i Aim, Real. 1995 | 2) $65 74 ]5 Montevideo (City of) Red. Bas | es 
5 War Loan, 1% +», 86 87 Moscow « ity of) Lo an, 1908 a - a 
’ ‘ 5-45... S64 654 44 a l oe - J 1. Mar 
i fonds, 1930 86 8? | 2 Nagoya | Cit ty of) Bo nds es CS ay ar OF i 
nt i - td Now York Garp, .....0+0:020. 1087] Kean 1] 
i a , at l . 7 L J . y ’ : | 
Le ane s ee aka (City of) Ster. Bonds 191 9-39 | ae i 
' ' , ix " Ja ’ | 
: I ty e io de Janeiro (City « “ t 2 
} ‘ 55 ) B I giana Stock 10 4 1% Do (1912) . oe _ v aa | 
1 19 Ind 8 K ? i? r}5 R 0 4 Jane ire » (Fed, Dist. of) * Wy 7 i} 
| < 05609 | 44) 8t. 1 13 io 5 
fe PO BLOCK eS -. 90) 19)9 | Santos iC of) Int Ste. Loan * ' , i 
| Do Kk ee Paper o4 5 4 4 an Paulo(C itv of)Gd Lt an. “ iJ J | 
. “ G. UD. 19V mi ¢ 
| a + Stockho m (19 7 , . Apl E i 
; 
CORPORATION STOCKS. |; DO USS)... MarSop) Ja | 
(United Kingdom.) 5 V nktohamalC.of 8 Bonds. .192- 4-54 \Ja. J 1 
{| | Pres Am Free of Siamp Cloang * Redeemable by Drawings Fb An J | i, 
é Duty Y Prices ae. Jly.|] 1 
14,556,¢6 Metropt tan Con., 1929.. 34; 8 t Ma Qy 
SE not Oo ial. 3 ce 7, [COLONIAL AND PROVINCIAL An On a 
i] 077,577 Do 2 1919-49 erreee 58 60 . a Ve it 
i 5,442,930 Lond a punty 5 545 GOVERNMENT SECURITIES. | 4"! | 
| WORT DO rs--cscosencceceeee 3.529 GOL] OPOAm.) p Apl Oct) 's | 
i} 1} (9,000,000 Do Cons, Stock Na . BA 69470! 2 Rect Name. » yiuens Aplo J | 
ann . ue r Ja. diy | } 
i} l 0 1943 a erta a1) 4 — ; 49 | 
i] rv + 70% Ag 3. Columbia Ins 3/6 ¢ An " s . 
4 6 29) 1905. 4 On Dom. Ins.8k. 34 if Y te | 
} 7,90 2 138 ro : a a 7 { 
i] 1,004.42 1947 Do Ins 2 54 20 Jty a“ } 
2814277 3 Do Ins ti| 737 ears . 
| 13% 1940-¢ Do Stock ; j ? p< p fuatemala 46 , ; ; . 
3,0 l é D>» Bo ‘ =" ; Hengariar 2 Ca ' | 
018,287 1917-25 Cape Ins 4 farSep!N told Rex 4,527 ila und &.-Wes 4 1] 
enn’ _ AID Do Ins Stock 4 foe D (a) : } > ; + a ‘ ‘ ) i| 
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352,448 9 ckton, 198g il ae 3 | 70 73 z 17975 1 I Ir ' : - : P nds I 417 
| Dee My Swanse Co Stor wl 7 91210 1 dn . in., { Il > 
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wt rf Lon. 3% ‘ A’ 1929-99 5: é6t tt ; JO Saskatchewan : } Jne Dec/April, Ox Do ‘do’ 1909 4 ae Now . aa ‘ | 
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| | . DS. Inscribed 4 . fa) Sy) “ » vedios ; . + . 0 2nd Pre ' i 
ls : = 2,517,A"| 1939 | D 3 und notified in advance by the Coterannes T° ion and N-Weasterp ¢ | 7 | 
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V(N.Z.) Dist. Le 726 191 > 
14] [Durban (Bor oft fea. fake mail a 100 3 19 |Victoris Lna é 5 8s i ee ; 2 zt} 
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© aad! |, Stk i Pricer | \ oe 3 
1,000,000'Sonthern Punjab, Lim.. [156 57 7,265,000! NorfolkandW.GnMt6 1931/126 28 | 6,000,00C ..'South Manch | 90 | Birmingham Canal .... >> |} | Sr 
2,300,000 Do Cum. Prot Stock . 4 | 72 75 | 40,400,800 Do ist Con. Mort. 4 1996] £6 98 | Sterling Bonds Bek | $14 2 “ 10 \Grand Junction Canal one Wai |) 
509,000 Do Red. Deb. Stock... 34] 64 66 5,000,000 DoImp.andExBds 6 1934 1125 27 | 6,000,000! ..|_ Do 44 s | 8 8 Stk | 10 | Manch. Ship Canal, Pref 2 & | 
2,000,000, Nizam's Btate—Guar. .. 6 | 85 83 | 215227000 N.-Pac.G. North. [190/7- 21/102 4 | 900,000) §'Taital, i, Ordinary .. 2 100 | Regent's Canal and Dock 2 al HW 3 
761,390, Do Mortgage Deb. .... 4] 16 78 ya N.-PacifcPrior Lien : 2007) 68 $e Les 290 ene Abenn er Py 20 | 20 ‘Suez 0 anal Shares... 8 0 H | H 
736,300; Do Regd. ............ 73 77 «© Gen. Lien .. 6,535,120 100 United o — HN 2) 
800,008] West of India Portugse. 5 | 70 72 | 17.745.000 Oregn. and Cal. inti: § [1927/1058 |1,428:900 100, DoConsol fre Doser. 5% | 83 8 COMMERCIAL, INDUS I$ 
860,008! Do Debenture Stock .. 5 | £2 84 sacs Penn. Cons. Mort... 4 pesaies 8 | 1,000.00¢) ..W. of B. A. Mt. Buds. 5% 98 100 TRIAL a | 
eae | yy 
9,467,000 Pennsyl. Co. Ist Mt 4 (1921/10 8 1 | 1| Aerated Bread, Limi > | oe 
COLONIAL RAILWAYS. 3,982.000 Do Glrara ‘Trast G. 3) 1916 104s, | BANKS AND DISCOUNT COS, | 12 12 Apollinaris and Jonamng" rm by 
%,363,000 Phil. and Read. Rxt. 43/1347/101. 3 + -_— ae * | i 5% Oum. Prof" 4 | a 
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son Bay Bonds. . § | 15 R. Gold Bnds, 1997 4 '1907| 99 101] 124,000) ¢ African Ba fies ¥ | | a a Stk /100 | Assam Rail. and Trad A Stk. 108 39 | 1 
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297,600, Do lst Mt. Perp. Bds.. 54 99 101 | 63,779,000 Southrn Rly. Ist Con § |1994/106 8 |575,000| .. |Bk of Athens Dri100 100 /37 x3 1 | 1 |Barker (John) & Co., Lita. "2 1 
466,158' Do Bonds 2nd Mort s 99 101} 4,000,000 Texas & Pac. Ist Mt. 5 (2000/100 2 | 50,000) 17 iB. of Australasia] 40 | 40/114. 16] 1 1 |Bleachers’ Association... 13 wr 1 
1,121,700|Calgary & Edmonton Db. 79 81 | 160000000 Union Pacific IstRid 20,000 7 \B of B.N. America| 50 | 50 [404 14] 5 | 5 |Bodega, Limited .....” wt WE ] 1 1 
4,034,800 Canada Atlantic . ‘ 68 70 and Lnd Grnt Bds 4 |1947/101 3 | 87,000) 8 IB of Brit.W Afrca| 10 | 4 | 63 63 1} 1 |Bovril, Ord. ..... soos] ae | 8 
7,000,000'Can. North Ontario Deb. 34 70 72 | 26,025,200, Do 20-yr Ons. Bds. 4 |1927) 98 100 | 175,00C/ 10 'Bk. of N.S. Wales| 20/20 |26 7} 1) 1) Do Def... -atdeen te | 1's 
3,757,515/Can North Pacific Deb. 4 70 72 150,00C| 15 |B. of N. Zealand) 64) 34/.0,103] 1 | 1 | Do 54% Oum. Pref.)-°'"" is 1} 10 | 
1,038,855 Can. North Quebec Deb 4 | 61 63 50,00¢ c Bnk.of * oum nia) 6; 617 9 1) 1 |Bradford ~ ers Assn, oreo la an i] ack (10 
1,196.400 Canadian Northeu — .. 4 | 81 8 * Currency. 474,t61| 10 )Barclay & CoA”! 4| 4| 7g g] 1) 2 [British & Argentine’Meatd ;«d¢ || i 
9,128,367, Do Perp. Cons. Db Stk. 4 6264 450,000 174 Do “RB” Shares! 1; #!li 4 1, 1 |British Oi) and © i Me 6236 |} ; } 
5,144,030 ont. Chge. Cons.Db 5 | 53 55 ase ‘al laa . ~~ 4' 1] 2hw eck me De 319 Ci Red Den * 1 |i | Stk i 
s 0 > 186 & ,000) nil | Brit ‘ 5| 3 © Red. Deb 1 Ii 
seapfispoatinntepigeme {oS 2 | FOREIGN RAILWAYS. — [fips y Br darts) bb it, ALE 4 mah nant Ca ei 
36,611,124 Do Consolidated Deb.. 4 | 81 83 hia 200,000 12 iCanadn BkofCom| $1.00 14424 1 1 |Brooke, Bond and Co meal | >it 1 
750,000 Do Algoma Brch.lstMt § | 98 100] Present Ne Closng | 175,000' 14 'Cap. and Counties! 50 | 10 j224 gf 2 | } Brunner, Mond and Co’ Ltd) a} 1 
165,000) Demerara Orig. Stock .. . ; Am'nt. | & a Prices. | 60,000 14 |Chartrd. of India, | 10/10! Do7z Preference _.” 2 3 |i ry 
116,000' Do Perpetual Pref. |. ?| 98°103 eT ae ; Aust! and China) 20 | 20 573 es} 1 \CalicotPrinters Association] (23 129 || 
7,200,000 |Grand Trunk Pacific Bds 3 63 65 | 900,000/100) Aguas Blancas 44% Deb... 82 84 } 100,000) 64/Colonial ......../ 120} 6| 6g 6g} 20 10 (City of omy purer. Ord.) 64 1 § 
2,300,000! Do Prairie Section.... 4 | 68 70 | 2,000,000/10C| Anto(Chilijand boibfUrd 129 32 60,000; .. |Com. Bk. of Lond.| 3/ 3} 1/| 1 |Coats. J. and P. aan ae 6 | 1) Stk 
1,550,000! Do Lake Superior .... 4 | 78 &0 | 1,000,00C/100, Do Debenture 4%. 79 81 | 150,00.) 5 | Kastern Bank 10! 4 | 3g 444 Stk 100 Do 20 Prefd. Ord. .-°""is7o-g | Sek (2 
7,136,980). Trunk Pacific Db.Stk. 4 | 65 67 | 2125,00C|10C/ Argntne. G. Wt. Ord. Stk. 57 5+ | 120,00C/ 91/|HngKngand Sh nj 284) 284/754 63] 19 | 10) Dos ‘Cum. Pref. 22.7" 11312; | Stk 
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7,168,055 Do3rddo .......... #3 | 275284 15,747,000) . | Armavir-Touapse 44°, Bds, 24 3 | 125,00C Lon.and Bragin,L| 20 | 10 25 6 1! Do6y, Cum. Pref. -..2.. 1176 1 a 
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|} . 904,533) Do Consolidated Deb.. 4 | 79 81 | 1090000C/10¢|B.Ayresand Pac.Ord.Sik. 464474 | 700,00C| 18 |LCountyand Wstr| 20| 5 143 53] 2 | 2 | DoS% Oum. Pref. . 1 Sus 
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AMERICAN RAILWAYS. 


The leading stocks in this group wili be 
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a } bar to-day receiv . SALES while a sustained det alteration in qu ele ptember 15 
jj Sane ts eived the foll ' grocery kind 2 demand existed f stations during the weel 
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guia ured eee cent. higher. aie nf} ired with July last year Ce 5,355 tons, as nomad all ports during last 
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: ae a ee ee Agency Company, | Stetk......c00.ss00 211,200 100 .. 110,000 ae 
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9, Windeler and Go... Co.. socsccove 3 eces 3,280 cna os coos S657 TEA. 738 ee Trinidad sold 8 noes 
cal ¢ eecececess eeee hon — » PS, and 
2.) illans and — ee : ———— =o - 3,55C 00 37,300 packages Ind 3 and 
: c Irwell ond verbury some aoe i osee 2,065 ore 500 sees — . kK, packages java were reer 31,000 packag ves Ce 
LB r alme e tne eee oun ,400 sere 7 vee and ata ogued yk on an , 
-» Thon nd Co eden ie, eese 260 . 2.560 experienced at public » ana 
sentCa.k eeee eaee 2,750 eee ms , upw active St Y sale du ing +h 
Du Croz, Dosee hit ce SS ease a 3,150 — direction. upport, prices again le duri ng the 
at, and Co. . uta nh ce Se " —ae- Ge cE. — -ublic sales f ing in an 
sear: ae eae, Sadie core 4,050 vately, of small 
» 35,0... 300 4/200 pepper ruled quie extent’ passed oft 
Sek ses pore, ‘afloat, sold, a - at about previous r : quietly Pri- 
744d; white ditt ates. Black * 
itto, October- Dec Sing ra- 
em Der, O53 d 















we 


3 (eRe... 
| 512 THE ECONOMIST. [September 16, 1916, 
— 





j 
rt 





and Muntok, 97;d,c.f. and i. Cloves continued inactive. Fair delivery reached £117, and three months f114. 
Zanzibar, on spot, sold, 7d. Tapioca slow, but sellers asked | and £132. Lead rather easier : English, £31 





Elec trolytic . 
" zi 
























| steady rates. | £28 158, as to position. Spelter dearer: G.O} rt aa 
RICE in slow request, but with pressure on the part of sellers | according to position. + £54 to £4 
values were kept at a ieaeds level. No. 2 cleaned Rangoon, on TURPENTINE.—Deliveries week ending September oth - Ries 
spot, sold, 17s. Bran firmly held, with business in Rangoon, | Can, 1,415 barrels, against 1,535 barrels last year "| Pamiee 
{} October-December, London, at 215s ex ship terms. Beans very | Spanish, 299 barrels, against 246 barrels ; landing, American : 
firm, and Rangcon, on spot, sold at £22. | against 5,602; French, nil, against 379; afi at. il Americ: 
JUTE quietly supported, but quotations ruled steady. Native | against 6,000 ; stock, 18,107 barrels American, against Paps 
first marks, spot, London, sold at £31 to £31 10s; ditto, Sep- | barrels ; French and Spanish, 10, 319 barrels, against 6,902 barrel. 
tember, Dundee, at £34; and Daisee 2, September-October, | wllatintaai 
Dundee, at £34, c.f. fit’ POSTSCRIPT. Friday Evening 
HEMP. — Manila descriptions steadily held. but dealings | SUGAR unchanged. , 
restricted. Course, August-October shipment, sold, £49; coarse | COFFEE.—Futures ruled dull. December sold, 48s od, and 
brown, ditto, at £48, c.f. and i. New Zealand parcels slow at March at sos 6d. “| 
about late rates. H.P.F., August-December, held for £48, c.f. | JUTE steady, with sellers of native first marks, September 
and i 4 | Dundee, at £34, c.f. and i. ' 
| SHELLAC displayed some irregularity respecting both spot and | HEMP slow, unchanged. ; ; 
forward positions, while fair dealings were transacted. Fair T.N SHELLAC firm. October delivery sold, 133s 1338 6d: an 
|| Orange, on spot, sold, 131s. Of futures, October delivery changed | December, 135s 6d to 136s. 






hands at 132s 6d to 131s and 132s 6d; December, at 135s 6d to | RUBBER firmer. Plantation, crepe, spot, done, and buyer 











5 
1348 and 135s. | 28 33d; October-December, 2s 49d, buyers. Smok ree 
RUBBER commenced firmly, but subsequently a subdued tone | spot, sold, 2s 3}d, and buyers. Fine hard Para eller 
existed. Standard plantation crepe, spot, 2s 33d to 2s 33d; 3S 3d. 
| COPRA quiet to London, but firm to Marseilles. 
2s 33d. Fine hard Para, spot, at 3s 34d. Ball, September- | METALS.—-Coppe er dull, and easier. Standard, cash, “dat H 
October, quoted 2s o}. | {116, and three months at {113 10s. Tin slightly lower. Cas} 
| £ 


COPRA moved off quietly, though values were fairly steady. ' if Enolist ; “ry 
ee ; : ; | Lead firmer. English, 1158; foreign, prompt, so 
TALLOW.— At public sale 1,188 casks were catalogued and 607 oe ee £31 15 en 






| standard, settled down at {£170 5s; and three months, {171 «5, 
f 
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: , ; Spelter unaltered 
casks sold at a decline of 2s per cwt. Private market dull. | “+ iaiet 
| Market letter 1s lower for tallow, and od easier for stuff 
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October-December, at 2s 44d. Smoked ribbed sheet, spot, done, 
i} 
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METALS —Tin: Dealings were on a limited scale this week, the | LONDON CATTLE MARKET.—Sepremper ry. v 
ij; tendency being rather unsettled at intervals. Moderate realisa- 3ritish Animals. Per 8 lbs sinking the offal. 
} tions until Tuesday led to an easier range. Standard cash left off Inferior beef... .ccccccccccccscee 6 2| Prime WOE sacécececas aeeed : $ 10 | 
j|at £169 10s, and th ree months at £170 10s. Sellers became | middling bee! ................., 7 0{ Inferior lamb ..........20c0.., g 4 
i reserved during the middle of the week, and rates steadily im- | Prime beef...... coccccccccccccce 8 O} Middling lamb...........ccesere 9 0 
|| proved, closing at {169 15s cash, {170 15s three months. A further | Inferior mutton ........... eceee 6 8| Prime 1AMD «...--.0.seeseeeeers 10 0) 
| advance was established at Thursday’ S session, while values of | Middling mutton .....0eeeeeee 7 10 
| these dates were finaily fixed at {170 10s and £171 10s respectively. LONDON POTATO MARKET.—Sertemner 14. 
English officially quoted at {172 to £173. Copper: In the warrant | Peng — oe 
arke n t n asma sale, the tendency being ir itl - Pe | 
x mean be lon ace able Seuememiate Seeaaianem nes pees ae ee eae Fee as encase ntersesensses : O07 a 
‘ ectio! I 1 ys ing, nN St as sincoln King Edwards... 7 C ,, 7 10j Blacklands.............. 610,,7 0 
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A good Investment 


for WAR SAVINGS— 


possessing many distinct advantages—is afforded by a 
Scottish Widows Fund Endowment Assurance. Besides 
providing for old age, and for dependants in the event 
of earlier death, a further advantage is secured in the 
rebate on Income Tax (with a maximum rate of 3/- in 
the £), which is allowed up to one-sixth of income in 
most cases It should be remembered also that 
the full amount of the Policy is at all times ready 
to meet Death Duties. This is of great importance at 
the present time, seeing that Income Tax and Death 
Duties are certain to continue very high owing to the war. 


Scottish Widows Fund 


The largest Mutual Life Office in the United Kingdom. 
FUNDS: 22 MILLIONS. CLAIMS PAID: 44 MILLIONS. 
Write for the Society’s Booklet. 

HEAD OFFICE: 9, St. Andrew Square, Edinburgh. 

(G. J. LIDSTONE, Manager and Actuary.) ; 
LONDON OFFICES: 28, Cornhill, E.C., & 17, Waterloo PI., S.W. 
P er Inch —< Column) al 069 
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(Established 1864). 


An indispe nsable We rk of Reference to everyone 
interested in th 1€ movements of Bu cks and Shares; | 
and absolute free from connection with any | 
financia! house or speculative agency. ; 


“THe Investor's MonteELy Manvab, of which 
most Insurance Offices have a copy, contains 
various particulars as to prices, dividends, &c., and 
anyone who is not already familiar with it should 
certainly make a point of carefully examiningit; and, 
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moreover, the short articles at the commencement, 
which deal with current events, are always worth 
reading.’”’—-Mr. JOSEPH BURN, F.1.A., of the 
Prudential Assurance Company. 

Ordinary Numbers, price ls; by post Is 1k 
Double Numbers (published in January and July), 
price ls 6d; by post I1s9d. Annual Subscription 
(including Double Numbers), 14s 9d, post free. 
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Publishing and Advertisement Offices: 


3 Arundel! Sit., Strand, London, W.C. 


Che Economist. 


| 
| 
| Established 1943. 
| 
j 
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SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and Zs 
Issues of Stock .. .. PerLine 0 1 
Financial and General .. ” 1 

S Banks and Insvrance (terms of 
0 
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business), per line 


Whole Page _ wo ac 14 14 
Half Page .. ee ee ee 710 
Qvarter Pace ° ee 315 


d 
3 
0 
9 
FINANCIAL & GENERAL. £ 8 d 
0 
0 
0 
0 
0 


COMPANY PROSPECTUSES AND ISSUES OF | 2 


Whole Page ao ‘ ah | LIFE ASSURANCE SOCIETY. 


DER a as | | : (FOUNDED 1762.) S 
ie a hit in © vn | Ee Society has no Shareholders and PAY 
wie or more Insertions, "| WO COMMISSION, and consequently secures 
Special Trade and Auction rates can be had on | SS benefit to its olicy - holders. 
| 











i 
| application. MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manager 


Orrices: 
| GRANVILLE HOUSE, ARUNDEL STREET, STRAND 





